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THE MONEY MARKET. 


Tue Bank has received a small amount of imported 

‘ ‘ ' i seateiaiy. See ss 
gold during the week covered by the return, but thi 
of the 


shipments of the 


came in casually, as France secured the whole 
gold offering on Monday, and the 

a . st tio 1 “ae 
metal from the United States are all being made direct 
a his 


as the gold then lent by France is finding 


ail ican lias 
to Irance. movement is another sequel to the 
late crisis, 


its wav back there from various points, the indebted- 


° . 1 ; 1, rohe re 
ness being adjusted by means of the ex hanges. 


tined in Paris and Nuce of |} 


The | 


payments for Brazilian Treasury Bills and the flow of 
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large new issues of capital have given rise to con-/) 
siderable movements of money and consequent disturb- || 
ance, with the result that rates both tor loans}| 
“ * o¢ , ee eS the || 

and discounts have stiffened up appreciably, the || 
f hill sir il 

general terms for best three months bills being |} 


244. It is evident that the abolition of wi : 
dressing is not an accomplished fact, but remains as 
yet a promise and a hope for the future, since its 
effects have been plainly visible during the past week. 
This, with the other causes mentioned, has again post- 
poned the advent of very cheap and abundant money, 
which has been anticipated from week to week for 
some time past. It is evident that the trade otf the 
country is calling for the employment ol much less 


window-} 
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the principal features 


874 


money 
year, and once the 
anxiety, there 
should not become plentiful. The 
is, however, for the maintenance of rates 
sent level, and a 3 per cent. official minimum, 
side rates a little lower, is not so onerous that any 
great impatience need be displayed if a reduction 1s 
postponed for some time longer. 


than could be used with profit at this time last 
situation in Germany 
seems to be no reason why funds 
immediate prospect 
at their pre- 


ceases to 


¥ * * * 


our per cent. is a rate of interest which just now 
particularly unpopular if 
from the response made to recent issues of new capital 
The German and Prussian loans 
to a discount, in spite of the effort to main- 
tain them at par put forward by the syndicates In 
the form of a promise not to mi irket their holdings until 
the instalments are paid up and the definitive scrip 
is issued. Canadian four per cents. of all descriptions 
with a cool 


seems to be 


of that denomination. 


have gone 


except Dominion bonds are meeting : 
not to say a_ frosty reception. The Canadian 
Pacific guaranteed stock issued some weeks avo 
has fallen to quite a heavy discount, and two 


issues of Grand Trunk Pacific bonds and debentures 
are to be had well under the issue price. The Canadian 
Northern Railway bonds offered this week are not, we 
understand, being at all eagerly taken up, and of recent 
Canadian 4 per cent. issues the debentures of the 
Dominion Government alone command a_ fair pre- 
mium. It remains to be seen how the $40,000,000 
bond issue of the Pennsylvania will be received. The 
company, despite recent troubles in the United States, 
stands in very high credit, and considering the stand- 
ing of the houses concerned with the issue it is possible 
the reception of the offer may afford prool that there 
is still a market at 96 for a 4 per cent. security that 
In fact, the market has put the 
this (Friday) afternoon to a 


is a real investment. 
bonds on the formal tissue 
substantial premium. 


exception has been taken to our remarks in a recent 


Turkish finance that the picture 
The process of borrowing small amounts in 


issue on 
gloomy. 


Was too 


anticipation of the year’s revenue is, it is asserted, no 
new one, and these advances have always hitherto 
been repaid with interest. That is possibly true, but 
the situation, grows worse and worse, 
and this method raising money for current expendi- 


as we asserted, 


ture on ruinous terms cannot go on indefinitely. That 
the Porte must be almost at the end of its tether, even 


for this temporary accommodation, is proved by the 


fact that even the Imperi: il Ottoman Bank, which has | : 


always been the friend in need, 
provide the funds required the 
pay a month’s wages to the ( 
celebration of the prophet’s birthday. 
appears that the receipt of a month’s pay in the 
Ottoman Civil Service is an occasion of high festival 

there are evidently but very few months in the year 
according to their calendar. On this occasion, as so 
frequently of late, the Deutsche Bank came to the 
rescue, but it is hardly to be expected that even German 
financiers will be 


recently declined to 
Treasury in order to 


anxious to minister very mu¢ 
pon the 


‘*h longer 


to the necessities of the Porte | security that is 


offered. 


- - * * 

The changes in the Cabinet have led to some specu- 
lation as to who will introduce the Budget, but it may, 
we think, be taken as certain that Mr Asquith will 
undertake the task of putting the finishing touch to 


anced when he relin- 


the work wh h was so tar adv 
guished the Chancellorship to Mr Lloyd George. For 


. © 


this procedure there is a precedent, as when a similar 


set of circumstances obtained in 1842, Sir R. Peel pre- 


with out- | 


aa so benefiting the working classes, 


we may judge | 


taken a tew days before his death, when he 
resigned othee because he could no longer tulfl | 
| his duties. Seven years before he was called 
‘upon to become Prime Minister he had accepted 


rovernment employees in | 


From which jt | ™ere conspicuous gifts had failed. 
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characteristics it may possess, will hz irdly, in any 
bear the description of *‘ humdrum.’’ Even 3: 
stage, however, we are compelled again to express 
hope that the sugar tax will be abolished, or 
events reduced. We are convinced that this + 
ould do more in the way of relieving unen iplos 
than almost 


| 
of a Budget which, whatevs | 


et 


change in which is at present 


taxation con a ah] 

possible. If the sugar tax were abolished we sh 
regard with equanimity the postponement of thy 1 
' 


pension scheme. 


Subjoined is our usual table of current rates : - 
BANK RATE and MARKET RATE, 


"hie Wa , A Fort- (Three Wks. A Month |! 

This Week. Last Week. night Ago. | hao. is h 

° o/ o/ 1 

°o fo fo } % | 

Bank rate.... 3 3 3 3 


Market rate .. Zi | 25 2% 2h 24 


.ONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). \| 


: ’ A Fort- Three Wks. A Month | 
This Week. Last Week. night Ago. Ano. co . i) 
% % % % {| 
With Paris...... — oy same — tr x 4 
» Berlin.... — ly _ 13 _ 1; _ 1; oe 
» Amsterdam — ha 2 _ Hw. : 
7 New York : : 
» Call Money + 1s + ls + 13 + 3 ‘ i 
RATES of EXCHANGE. 
— ee A Fort- Three Wks. A Month 
This Week. Last Week. night Ago. Ago. Ago. 
; ~ Per Mille. Per Mille. | Per Mille. | Per Mille Per Mille. 
TROD svicvanecs 44 agstus 3 agstus 4,3, agstus | 33 agst us | 3! agst us 
Germany........ + for us 4 for us & forus g agst us 2 agst us 
Holland ....... 4 agst us ¢ agst us 2 agst us ¢ agst us + for us 
New York ...... lj forus 1} forus | j) agst us at par & agst us 


SIR HENRY CAMPBELL-BANNERMAN. 
Two years ago when Sir Henry Campbell-Bannern 
which 
1¢ described the 


accepted the highest honour to a British sub- | 


formation of his || 


ject can aspire, 


Cabinet in a sentence that may be taken as an epitome 


of his whole careet [t was our plain duty and we 


‘* 


undertook These words supply the motive of his 
political life from the time 


Cambridge he left the 


when as a young man at 


party to which his tamil 


had always belonged, to his last public action 


in the same spirit of duty the less enviable posi- 
tion of Jeader of the Liberal party, and had taken 
upon himself successfully a work in which men ot 


His own ambitiot 
would have been satisfied with the Speakership—and, 


indeed, ten years ago to act as Speaker of the Hous 


| of Commons was a far more comfortable task than to 


lead the Liberal opposition—but the general voice 0! 
his colleagues urged him to put himself at their head, 


and believing it to be his duty he consented. Seld 


has a politician had so little temptation to become 4 


leader, for the party was torn by discord, and it was 


° ° os ° ° —_— ° aaii 
impossible to satisfy either section of it without offend- 


ing the other ; but the step was bravely taken, and 


five vears he endured without flinching the obloqu) 


+ 


and the more hurtful suspicion, mistrust, 
He was grat 


his opponents 
and bitterness of his supporters. ifying 
love of power ; he was merely 
duty,’’ without thought or fear of U 

\nd the unique position he occupied !" 
In the many 


* under- 


the 


no ambition or 
taking a plain 
consequences. 


the present Parliament was his reward. 


sented the Budget to the House, although Mr Goul- | tributes paid to his memory in the last few days nothing 
bourn was actually Chancellor of the Exchequer at the | has been more rem: irkable than the ready testimony 0! 
time. As the time for its production is so near, there | former opponents to his conscientiousness, self-a! bnega- 
is little to he gained from speculations in regard to! tion and devotion to duty. 
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In writing of the career ol the late Premier it is both 
ry and appropriate to insist upon his deeper 
ties of character and intellect, because it has been 
:mon even in the years of his popularity to lay 
tress on his more superficial characteristics, and attri- 
suecess rather to his heart than to his head 
ndoubtedly true that his cheerfulness, his good 

{ his accessibility won for him th a p! ct 

ffections of his own party as few politicians ever 

it it would be an inadequate estimate of his 

powers which credited his Parliamentary position 


erely to his geniality and pleasant manners. 


tainiv one ol the most successtul Parliamentarians o 
on ae .e “— 1 1 SSocearsl y° 
this eneration, [fot he found a aiscordant nd ais 7 
: ' . 
used party, ¢ nd he left, after two vears of Strenuous 


Ministerial activity, a compact and united majority. 
. 


work of such difficulty could be carried through bi 
the exercise of bonhomie and pleasant sense of 
ur, the higher walks of politics would be over- 
owded, and Parliamentary leadership would bi 
mparatively easy task. The truth is that Sir 
Henry Campbell-Bannerman possessed a remarkahb! 


at wre 


the hearts of men. 


e sound practical judgment and understand 
In the qualities that we ar 

tomed to associate with success in debate 
luency, and easy wealth of language, hi 


accus- 


reading Ss, 





Was doubtle S< 





inferior to many of his contemporaries; but these gifts 
however forcibly they may strike the popular imagina- 
tion, are not essential to Parliamentary success ; are, 

fact, less valuable than the solid virtues of 
honesty, judgment, and business capacity. In the 
British House of Commons a man is not judged by the 
fluency of his speech or the sting of his epigrams, and 


1 


a halting, sometimes even a dull, speaker in whom the 
House believes, will find a readier and more appre- | 
ciative audience than the most brilliant talker who does | 

timpress his hearers with a sense of conviction and | 
debating assembly like the House of 
Commons this is no mean merit, and it is a tribute to 
public life that Parliament could be 
so readily by a man whose full strength did 
not lie on the surface. Sir Henry won the confidence 
of his supporters and the respect of his opponents by 
his clear-headedness, his unflinching courage, and the | 
transparent honesty of his character. These were | 


J 


power. in a 


; nelish 


the gifts 
‘*that made so large amends 

lor all he had not and his peers possessed.”’ 

Yi 1 r "é . -- . | 
are exactly the gifts that make a man successful | 


he world of business, and they are of more value | 

sometimes imagine to the leader of the House | 
| of Commons, which is, or should be, before all things | 
siness assembly. Sir Henrv Campbell-Bannerman | 
jhas been described hy a former colleague as ‘‘ the 





bravest man in English politics,’’ and that is not the 

language of exaggeration. It was bv courage, | 
| shrewdness, and unselfishness that he rose to be Prime | 
Minister, and the value of these qualities jis the | 

measure of his country’s loss. 

| 

THE GROWTH OF CIVIL EXPENDITURE. | 

SO 1 attention has been directed in Parliament and 

‘ , ice crowth of expenditure upon the Army and | 

: t the public is in some danger of overlooking | 


‘ 


act that the civil expenditure of the kingdom has 
veen growing ata dangerous rate. Yet the follow- | 
oS gures are sufficiently striking to arrest atten- 
Crvi 


SERVICI DEPARTMENTS 


£ 
35,745,000 


and REVENUE 


eae sisthid giectasaen Carsales satan a 
NF osc astecnsissesinesweseveenceda: ME 
—e eee sseeeeeeeses (estimated) 51,499,000 
BIO ov ccccecs sesececeee- ‘estimated) 52,143,000 

‘hese figures show that in the ten vears between 


i;- 


Pz and 1907-8 our civil expenditure has increased 
ir -—- 

cea 1») 4 54,000, or at the rate of 44 per cent. They 

show that in the current year a further increase 
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: ; 
) t . 
A4:044,000 Is anti te in the estimates l« - 
yr th rt)? tir { ‘ 
S Liat ?! Lice¢ a t us ve ~~ 3 iS al ost + I 
tn ese est] ( 1 lee 4 \ . 
ui ‘ i t Iti { —WCSS i -~ 
( ‘ sec 4 T) } + ¢h +.) 
. : tppierne Vy €s ites, so that the total 
re . . 
Cr€ase « S-G go7-5 1s not like ( ess 
i 4.1, OM yon WeEVE s not the wv e ( 
~ 7 - ’ ‘ , 
1 < t id; } } 
t r' i aartion to the expenditure provi 1 tor 
‘ ; 3 o 4 
i t Li estimate Ss, r ‘ nsideradk Su S 
nent t. 
Spt it 1 at Live tii Vv « \ | S pe rmaner \ S « 
Parlis | ‘ 49 
alli ene XS é #*¢ nn ity S 
‘ ‘ . 1 . ' a) ' 
©) t ( ( t (3 irges | ley lict¢ 
T sid 1 I Ii 7 ’ ( } | ist the : ric’s 
~ 
< f ¢ ‘ 
j Ss I caer a 1 < ‘ 4 Pes. 
\ : 
\part tro two oO three p } ns ( dist y cn d 
ole? " 1 1 1 
miumwtary oOo naval sé es, the n ) this wpe i- 
: ; ‘m1 
ture 1S ¢ 1 characte lhe firures ‘ s foll S 
{) i |. { 
ax 
7 ) * 
2 2 a ee ‘ udecauwewa we ] 
1298 Lé 
AGES ibv dice dvGnneteeudawane éeceeees 1 
? , AAA 
BIUO~§ cece seercteeeceeecereoeseaseesees 1,0 ¢9,UUU 
7 ve 
POU evar paeude nee saeeeean (estimated 1,685,000 
‘ f } Ww) 
ROWUO hve waa ckowddunaee a dae (assumed) 1,685,000 
oe ; : 
rhis figure is swollen by a charge of £250,000 for mses 


the \cts 1891 and 1895 

it is unfortunately not possible to carry the figures 
beyond the year 1907-8, because no estimate 
Consolidated kund Charges is at present laid before 
Parliament except in the Budget statement of the Chan- 
cellor of the Exchequer. This one of the 
points in the financial control exercised by the House 
of Commons. Several of these charges would cer- 
tainly be criticised if members generally were of 
their existence, and though none of them can be re- 
pudiated, many of them lapse in the ordinary course of 
nature, and their renewal might be As 
there are no official estimates 1 


of the 


- 1 
1s wean 


aware 


prevented. 
for these Consolidated 
l'und Charges for the current yea 
for the purposes of this article that the figure will be 
the same as last year. Probably there will be an in- 
crease of a few thousand pounds. 


it has been assumed 


r 
hy 
1 

i 


We have not, however, yet reached the limit of civil 
expenditure. Another large item consists of the re- 
venue derived from certain taxes set aside for the 
benefit of the local authorities. These taxes are im- 
posed by the authority of Parliament; they are col- 


lected bv officials under the control of Parliament, and 
the revenue so obtained is then distributed among the 


| local authorities in the manner prescribed by Act of 


Parliament. In effect, these taxes are a portion of the 
Imperial revenue, and their distribution should pro- 
perly be treated as Imperial expenditure. This course 
is to be followed in the future as a consequence of a 
reform instituted by Mr Asquith These 
assigned taxes do not, however, constitute the whole 
of the Imperial subsidy to local needs. In addition, 
direct grants amounting to over a million sterling are 
paid out of the Consolidated Fund. Taking the two 
elements together, we obtain the following figures as 
the total contribution from the Imperial taxes to local 
finance : 


i 
t 
hi 


ist year. 


1897-8 
1898-9 


11,380,000 
11,205,000 
11,205,000 


1906-7 ....-. 
1907-8 .. 


eeeeeereeereee eee 


We have now collected all the items of civil expendi- 
ture, but before bringing them together it 1s necessary 


to make certain deductions. Under the peculiar system 


| of account-keeping maintained by the Government, cer- 


tain military and naval charges are borne upon civil 
Whenever the First Commissioner of Works 


for the Admiralty or 

the War Office, it is charged upon the vote for the 
yy vil exnenditure. T 

Board of Works, and anpears as civil expenditure. The 

same confusion occurs with the stationery supplied to 

the Armv and Navy by the Stationery Department, 


votes. ( 
is called upon to do any building 


and with the services rendered by the Post Office. The 
sums to be deducted are shown in the following table :__ 
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money than could be used with profit at this time last 
year, and once the situation in Germany 
anxiety, there seems to be no reason why funds 
should not become plentiful. The immediate prospect 
is, however, for the maintenance of rates at their pre- 
sent level, and a 3 per cent. official minimum, with out- 
side rates a little lower, is not any 
great impatience need be displayed if a reduction is 
postponed for some time longer. 


ceases to 


so onerous that 


¥ * * * 


‘our per cent. is a of interest which just now 


rate 
seems to be particularly unpopular if 
from the response made to recent issues of new capital 
The German and Prussian loans 
have to a discount, in spite of the effort to main- 
tain them at par put forward by the syndicates in 
the form of a promise not to market their holdings until 
the definitive scrip 
is issued. f all descriptions 
with a 


of that denomination. 


pone 


instalments are paid up and the 
Canadian four per cents. 0 
cool 


except Dominion bonds are meeting ; 
not -to say a_ frosty reception. The Canadian 
Pacific guaranteed stock issued some weeks ago 
has fallen to quite a heavy discount, and two 


issues of Grand Trunk Pacific bonds and debentures 
are to be had well under the issue price. The Canadian 
Northern Railway bonds offered this week are not, we 
understand, being at all eagerly taken up, and of recent 


Canadian 4 per cent. issues the debentures of the 
Dominion Government alone command a fair pre- 
mium. It remains to be seen how the $40,000,000 
bond issue of the Pennsylvania will be received. The 


company, despite recent troubles in the United States, 
stands in very high credit, and considering the stand- 
ing of the houses concerned with the issue it is possible 
the reception of the offer may afford proof that there 


is still a market at 96 for a 4 per cent. security that 
is a real investment. In fact, the market has put the 
bonds on the formal issue this (Friday) afternoon to a 


substantial premium. 


% 


Exception has been taken to our remarks in a recent 
issue on Turkish finance that the picture 
gloomy. ‘The process of borrowing small amounts in 
anticipation of the year’s revenue is, it is asserted, no 
new one, and these advances have always hitherto 
been repaid with interest. That is possibly true, but 
the situation, grows worse and worse, 
and this method raising money for current expendi- 


Was too 


as we asserted, 


ture on ruinous terms cannot go on indefinitely. That 
the Porte must be almost at the end of its tether, even 


for this temporary accommodation, 
fact that even the Imperial Ottoman Bank, which has 
always been the friend in need, recently declined to 
provide the funds required “ the Treasury in order to 
pay a month’s wages to the ( 
celebration of the prophet’s birthday. From which it 
appears that the receipt of a month’s pay in the 
Otfoman Civil Service is an occasion of high festival 
—there are evidently but very few months in the vear 
according to their calendar. On this occasion, as so 
frequently of late, the Deutsche Bank came to the 
rescue, but it is hardly to be expected that even German 
financiers will be anxious to minister very much longer 
to the necessities of the Porte upon the security that is 
offered. 


~ - * * 


The changes in the Cabinet have led to some specu- 
lation as to who will introduce the Budget, but it may, 
we think, be taken as certain that Mr Asquith will 


undertake the task of putting the finishing touch to 


the work which was so far advanced when he relin- 
quished the Chancellorship to Mr Lloyd George. For 


this procedure there is a precedent, as when a similar 


set of circumstances obtained in 1842, Sir R. Peel pre- 
sented the Budget to the House, although Mr Goul- 


bourn was actually Chancellor of the Exchequer at the 
time. As the time for its production is so near, there 
is little to be gained from speculations in regard to 
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| the principal features of a Budget which, whatey¢; || 


'and so benefiting the working classes, 


we may judge | 


is proved by the | 


rovernment employees in | 
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characteristics it may possess, will hardly, in any 
bear the description of *‘ humdrum.’’ Even 3 
stage, however, we are compelled again to express t] 


hope 
events 


that the sugar tax will be abolished, or 
reduced. We are convinced that this re 

would do more in the way of relieving unem iploy 

ilmost 


CONCEe} 


than 
taxation which is at present 
possible. If the sugar tax were abolished we ch uld 

‘yard with equanimity the 
ave pension scheme. 


Cc hange in 


postponement of the ( 


Subjoined is our usual table of current rates : - 
BANK RATE and MARKET RATE. 


"hie Wa , A Fort- |Three Wks.) A Mont) | 
This Week. Last Week. night Ago. | hao. i 
| 
i 
} 


€ ° / 
o fo % % 


Bank rate.... 3 3 3 3 
Market rate .. 21 28 2% 2h 23 


«ONDON MARKET RATE Compared with FOREIGN MARKET | 


RATES (+ above; — below) 
—_ , ~ A Fort- Three Wks. A Mont | 
This Week. Last Week. night Ago. Ago nak a 


% % “oO eo “A i] 
-- je same _ rh i | 
» Berlin..... — l,, _ i3 _ lf 

» Amsterdam - ta zx - oo i 
w New York 

» Call Money + + ls + tz + 


RATES of EXCHANGE. 
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A Fort- Three Wks. 
night Ago. Ago. Ago. 


Per Mille. | Per Mille. | Per Mille 
WR sceecéaae 44 agstus 3: agst us 4, agstus | 33 agst us 3! agst us 
Germany........ + for us A for us @ forus zg agst us 2 

Holland ....... 4 agstus 2 agst us 2 agst us g agst us + for us 
WOW BOOK cocess lj torus 14 torus ¢; agst us at pal 4 agst us 


This Week. Last Week. 


Per Mille. 





SIR HENRY CAMPBELL-BANNERMAN. 


Two years ago when Sir Henry Campbell-Bannerma: 


accepted the highest honour to which a British sub- 


ject can aspire, he described the formation of his || 


Cabinet in a sentence that may be taken as an epitome 


of his whole career: [t was our plain duty and w 


undertook These words supply the motive of his 
from the time when as a 


left the 


political life young man at || 


Cambridge he party to which his iamils 


ad always belonged, to his last public action || 
had alwa belonged, to 1 last b] 
taken a few davs_ before his death, when he! 
resigned office because he could no longer fulfil || 
(his duties. Seven years before he was called | 
upon to become Prime Minister he had accepted 


in the same spirit of duty the less enviable posi- 


and had taken |} 


which 


tion of leader of the Liberal party, 


upon himself successfully a work in men ot |} 


more conspicuous gifts had failed. His own ambition 


would have been satisfied with the Speakership—and, || 
indeed, ten years ago to act as Speaker of the Hous 


task than to 
lead the Liberal opposition—but the general voice ot 


ot Commons was a far more comfortable 


his colleagues urged him to put himself at their head, 
and believing it to be his duty he consented. Seldom 
has a politician had so little temptation to become 4 
leader, for the party was torn by discord, and it was 
impossible to satisfy either section of it without offend- 
ing the other ; but the step was bravely taken, and !01 
five years he endured without flinching the obloqu) 


his opponents and the more hurtful suspicion, mistrust, 


y 


and bitterness of his supporters. He was gratifying 
r love of power ; he was merely 
duty,’’ without thought or fear o! te 
consequences. And the unique position he occupied in 
the present Parliament was his reward. In the man) 
tributes paid to his memory in the last few days noth 
has been more remarkable than the ready testimony ‘ f 
former opponents to his conscientiousness, se ‘|f-abnega- 


tion and devotion to duty. 


no ambition « ‘* under- 


taking a plain 


ni 
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in writing of the career of the late Premier it is both 


and appropriate to insist upon his deepe: 


es of character and intellect, be« 
the 


‘ause it has been 
of his popularitv to lay 


even in vears 


is more superhich 1 characteristics, and attr 


success rather to his heart than to his head. 
nd ubtedl true that his cheerfulne SS, his 2 ood 
{ his accessibility won for him such a place 


(fections of his own party as few politicians eve: 
é, ; 


but it would be an inadequate estimate of hi 


._¢ 2 


. +e) 5 ‘ 
nowers which rariamentary 


manners. He was 


credited his 
ely to his geniality and pleasant 


lv one of the most successful Parliamentarians o} 

tion, for he found a discordant and disor- 

0 sed p and he left, after two vears of strenuous 
Ministerial activity, a compact and united majority. I 


vork of such difficulty could be carried throueh bh: 


the exercise Of bonhomie and a_ pleasant sense of 

ry the higher wall s of politi s W uld be over- 
owded, and Parliamentary leadership would be 

mparatively easv. task. Ti truth is that Si 


Henry Campbell-Bannerman possessed in a remarkab 
ree sound practical judgment o 
he hearts of men. In the qualities that we are accus- 
tomed to associate with success in debate 


' ; 
It nada unde Sti 


nmuency, 


and easy wealth of language, hi 
inferior to many of his contemporaries; but these gift: 


however forcibly they may strike the popular imagina- 


tion, are not essential to Parliamentary success; are, 

act, less valuable than the solid virtues of 
honesty, judgment, and business capacity. In the 
British House of Commons a man is not judged by the 


fluency of his speech or the sting of his epigrams, and 


lalting, sometimes even a dull, speaker in whom the 
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enens shun t 
pe { a LHe ; ti ‘ \ IS per! cl \ > 4 
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p- } 1 
arlia These st are technically kk : 
‘ 9° , 4 
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Ss ¢ ( ! ‘ f 4/1 CS 
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\part trot oO ¢ ee pensions distinguished 
llitary ¢ lav: St ‘ the this expe < 
+ - 2 1 
e€ 1S ¢ om cl acté ] V¢ ng ‘ r l i + 
() 
x 
mah un MTT OCCT TPCT Corer 1 886,000 
] ne wy) 
4 eeececccecs 1,592,000 
} y ar 
BOW bbe sc eccceaeeeese Seba SeROS ROS Lt UUU 
. . dan 
WE +cctveeusswaedsaweeuns (estima 1,685,000 
a . a 
SOE wesesaneccved nageneans (assu } 4,639,000 
’ > } . ( \ 
figu n by a charge of £250,000 
' 100 
the Uolnage Acts 1891 at 1 1893 


it is unfortunately not possible to carry the fi 
beyond the year 1907-8, 


Fures 


; because no estimate of the 
Consolidated Fund Charges is at present laid before 
Parliament except in the Budget statement of the Chan- 
cellor of the Exchequer. This is one of the 
points in the financial control exercised by the House 
of Commons. Several of these charges would cer- 
tainly be criticised if members generally were aware of 
their existence, and though none of them can be re- 
pudiated, many of them lapse in the 


’ 
Wear 


ordinary course of 


nature, and their renewal might be prevented. As 
there are no official estimates for these Consolidated 
lund Charges for the current year, it has been assumed 


figure will be 


an in- 


for the purposes of this 


article that the 
the same as last year. r 


Probably there will be 


| crease of a few thousand pounds. 


House believes, will find a readier and more appre- | 
ciative audience than the most brilliant talker who does 
not impress his hearers with a sense of conviction and | 
power. In a debating assembly like the House of 
( mons this is no mean merit, and it is a tribute to 
ur English public life that Parliament could be | 
swayed so readily by a man whose full strength did 

t lie on the surface. Sir Henry won the confidence 


lis Supporters and the respect of his opponents by | 


clear-headedness, his unflinching courage, and the | 


transparent honesty of his character. These were 
he oifts 
‘*that made so large amends 
lor all he had not and his peers possessed.”’ 

Thev are exactly the gifts that make a man successful 
in the world of business, and they are of more value 

we sometimes imagine to the leader of the House 
which is, or should be, before all things 


usiness assemblv. Sir Henrv Campbell-Bannerman 
hy 


+}, 


\t vect 


man in English polities,”’ 
nguage of exaggeration. It was by 
shrewd) CSS, and unselfishness that he rose to be Prime 
Minister, and the value of these the 
neasure of his country’s loss. 


1 


qualities is 





THE GROWTH OF CIVIL EXPENDITURE. 


S neh aft nts ‘ ° . 1: 

ch attention has been directed in Parliament and 
Out 4 ha — > . 
the growth of expenditure upon the Army and 


the public is in some danger of overlooking 
f ot ‘. ee e “- . 
that the civil expenditure of the kingdom has 


i 
} 


en described by a former colleague as ‘ the | 
and that is not the | 
courage, | 


! 


‘so Deen growing at a dangerous rate. Yet the follow- | 


ing igures are sufficiently striking to arrest atten- 
Crvitn Service and Revence DepaRTMENTS 
= £ 
ok a 
See tiivccaxenenaacs denkesesnenecces Se 
SOOT oe sscebnassnecns scssoscencsnccnn SEE 
aa. Theebehas seeesceeees (estimated) 51,499,000 
TUES cicccccce ssceeeeses- festimated) 52,143,000 
ae € figures show that in the ten years between 
a vn oe 1907-5 our civil expenditure has increased 
_;_ ~15»754,000, or at the rate of 44 per cent. They 


S 


tow that in the current year a further increase 


| finance :— 


We have not, however, yet reached the limit of civil 
expenditure. Another large item consists of the re- 
venue derived from for the 
benefit of the local authorities. These taxes are im- 
posed by the authority of Parliament; they are col- 
lected by officials under the control of Parliament, and 
the revenue so obtained is then distributed among the 
local authorities in the manner prescribed by Act of 
Parliament. In effect, these taxes are a portion of the 
Imperial revenue, and their distribution should pro- 
perly be treated as Imperial expenditure. This course 
is to be followed in the future as a consequence of a 
reform instituted by Mr Asquith last year. These 
assigned taxes do not, however, constitute the whole 
of the Imperial subsidy to local needs. In addition, 
direct grants amounting to over a million sterling are 
paid out of the Consolidated Fund. Taking the two 
elements together, we obtain the following figures as 
the total contribution from the Imperial taxes to local 


certain taxes set aside 


£ 
9.402.000 
9,974,000 


11,380,000 
11,205,000 
11,205,000 


1B97-B oc ccccscces cindaneiee’ 
BOIS Sx ccicccvvcess cianenkwans 


WOOB-7 .ccccccccccccccsccceseses sosees 


We have now collected all the items of civil expendi- 
ture, but before bringing them together it is necessary 
to make certain deductions. Under the peculiar system 
of account-keeping maintained by the Government, cer- 
tain military and naval charges are borne upon civil 
votes. Whenever the First Commissioner of Works 
is called upon to do any building for the Admiralty or 
the War Office, it is charged upon the vote for the 
Board of Works, and anpears as civil expenditure. The 
same confusion occurs with the stationery supplied to 
the Armv and Navy by the Stationery Department, 


and with the services rendered by the Post Office. The 
sums to be deducted are shown in the following table :_ 








2 
may onal 
vi hepaphsesber vet 


‘eee 








Re nes Coe PN 


ee te OT ae 


; 
! 


canal 


hte AA OT 


? 





eemigie a. 


de 8a ate 


BBNRSRIE ascii 


saree or aarnaaa 


A NRL ha ce amin 








TH 


876 


Navat and Mimirany Exrenpircre Cuarcep to Crvu. VorTes 


£ 
1897-8 ..... 601,122 
SE Fain tind asc Suds 5s an aicg he wial evn aia 556,244 
1906-7 keeetens ... 840,000 
1907-8 ..(estimated) 822,000 
ie sii ca iid deat aie Cale cal (estimated) 838,500 


Deducting these items from the various items Of | 


civil expenditure enumerated above, we have the fol- 
lowing result : 


Tora Civit, EXPenpitTvuni of the UNITED KINGDOM 
C 
1897-8. 46,432,000 
1898-9 48,102,000 
SS Pere 61,083,000 
1907-8... 63,567,000 
Phi icacnsesk kG Shwe ees 64,195,000 


It is no exaggeration to say that the growth of civil | penditure :— 


expenditure revealed by these figures is at least as 
serious as the growth of military and naval expendi- 
ture. In a period of less than twelve vears our civil 
expenditure has increased by 
actual addition made is the huge sum of #,18,000,000 
a year. What that means to the taxpayer can best 
be made clear by pointing out that if this additional 
expenditure had not been incurred, the Chancellor of the 
Exchequer would to-day be 


in a position entirely to 
abolish the sugar tax 


and the tea tax and to reduce 
everybody's income-tax by approximately 3d in the #4. 

What, then, does the nation receive in return for 
this vast additional expenditure? And are the ser- 
vices received a fair equivalent for the burden that has 
to be borne? So far as one great item of the increased 
expenditure is concerned—namely, the increased cost 
of the Post Office and Telegraph service, the 
are by no means satisfactory. 


Post OF and TeELeGcrari SERVICE 
Revenu Expenditure. 
£ 
1897-8 15,180,000 11,601,000 
1898-9 15,860,000 ...... 12,197,000 
DE: 2c vcanweasce 21,425,000 .... 16,747,000 
1907-8 22,300,000 ...... 17,374,000 
1908-9 = 18,322,000 


It will be seen that the profit earned by the Depart- 
ment for the relief of the taxpayer has increased from 
£:35579,000 in 1897-8 to £4,926,000 in 1907-8, and if 
this growing profit were earned in the ordinary way of 


business it would be magnificent. But it is necessary to | 


remember that the Post Office is endowed with a mono- 
poly, and that the profit earned arises exclusively from 
the collection, conveyance, and distribution of penny 
letters. That service costs considerably less than 


therefore, to be regarded as a tax. It is a very good 


by 35 per cent., and the | 


figures 
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| expenditure upon a bureaucratically organised systen 
_of instruction to be crammed down the throats of 
| children 


| be called is under the head of foreign and colonial ser 








le, 
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| education is nationally beneficial, but it is by no means 


certain that this national benefit is secured by 


laVIiShH 


ail 


without regard to individual capacit 
character. The establishment of free educatio: 
forced upon the Conservatives by Mr Chamberlair 
rendered impossible any wide extension of p 
voluntary schools in which the personal character of 
the teachers could have been employed to bring out t] 
personal character of the child. What chance is 
of any real educative process in classes of 70 childrer 
taught by teachers who dare not depart by 
breadth from instructions laid down in a code? 
Another item of 


‘ ‘> 


increase to which attention 


\ ices. 


The following figures show the growth of this ex- 


EXPENDITURE upon ForeIGN and CoLontaL Servi 
£ 


1897-8 1,160.00 
| RR ae 1,607,000 
1906-7... cc cccucecce vucccseveeeecees 1,875,000 
1907-8 estimated) 2,081,000 
I a Goud . (estimated) 1,833,000 


The larger part of the expenditure under this head 
arises from the modern practice of subsidising — the 
Colonies with the British taxpayer’s money. It used t 
be one of the Englishmen that British 
Colonies: were self-supporting, and were consequently 
strength to the Mother Country. ‘That 
boast can no longer be made as regards many of the 
colonies. Even colonies so long’ established as 
Jamaica and the other West Indian Islands constantly 


boasts of 


a source ol 


| receive assistance from the Imperial Exchequer, while 


| the newer colonies in 


a | 
halfpenny per letter, and the extra halfpenny ought, | 


tax, as taxes go, but its yield should be judged like the | 


yield of other taxes, and no Chancellor of the Ex- 
chequer ought ever for a moment to admit that be- 
cause this tax yields a considerable revenue, there- 
fore, the Post Office is justified in indulging in needless 
or unprofitable expenditure. This, however, is what 
in practice is done. The administration of the Tele- 
graphs by the Post Office involves the nation in a heavy 
loss of not less than 471,000,000 a year, and while the 
Postmaster-General still underpays some of his ser- 
vants, he places a heavy burden on the taxpayer by 
overpaying others. The Post Office, in fact, while pro- 
fessedly worked as a commercial concern, is in reality 
largely run as a political machine, and the taxpayer has 
to find the money. 

The next great item of increased expenditure is for 
public education. The figures are as follows :— 


£ 
kis tl i i face ile 11,526,000 
ia get ae - 11,950,000 
ET iriticaiid aa tae aa teen ate -+++e 16,999,000 
1907-8 (estimated) 17,706,000 
SN se aia de oad ... (estimated) 17,578,000 


A different set of considerations is here involved. It 
is universally agreed that the extension of sound 





Kast and West Africa are a 
cause of very heavy expenditure. The defence usually 
put forward for this expenditure, at any rate in the 
case of Nigeria and East Africa, is that the present 
outlay must be looked upon as a capital investment, 
but no attempt is made to keep a capital account or to 
debit the colonies with the money expended upon their 
development. For example, in the case of the Uganda 
Railway, which is now beginning to yield a revenue in 
excess of working expenses, the whole of this excess 
is handed over to the East African Protectorate, while 
the British taxpayer still continues to provide the whole 
of the interest and sinking fund upon the capital in- 
vested. 


Among other items which help to explain the growth 


. . . . “ i " Selad 
of our civil expenditure the following may be picked 


out: 

1908-9, 

1898-9, Estimated. 
£ £ 

Houses of Parliament Offices ........ 23,000 66,000 
Meets CORED ccsccccccssccecesssissas Be 215,000 
a ey ee - ooe 2786000 313,000 
Mercantile Marine Services ...... .... 48,000 105,000 
Local Government Board ......... -+. 195,000 242,000 
Stationery and Printing ....... ..eee 569,000 735,000 
Houses of Parliament Buildings ...... 34,000 50,000 
Art and Science Buildings............ 29,000 80,000 
Revenue Buildings ..........eeeeee-- 301,000 .... 723,000 
Public Buildings, Great Britain ...... 260,000 .... 572,000 


* . 2 * 


Rates on Government property ...... 411,000 .... 655,000 


or 


The story told in all these items is the same. The 
spirit of lavishness appears to have taken hold of ever) 
branch of the public service. Neither in large nor 1? 
little matters is there any attempt at economy. It Is 
useless, however, to blame the Departments ; the | 
country itself is to blame. If there were any generé’ | 
appreciation on the part of the public of the injury | 
done to the nation by lavish public expenditure, a dil- | 
ferent spirit would quickly prevail in Parliament, a0¢ | 
thence would be instantly communicated to every de- | 
partment of the State. At present, though everybowy 
grumbles at taxation, nobody cares to take the trouble | 
to complain of the reckless extravagance which makes | 
heavy taxation inevitable. 


} ' 
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in Germany—the navigation would be so improved that 
Cologne 
Rouen. 


sam 
LIVE or 


Acheen 


expansion. 


would become a 
‘Then, too, the attraction of really remunera- 
. ¢ 


But, on the whole, Holland as a ‘* bene- 
neutral ’’ would be far more useful to the 
German Empire and dangerous to its antagonists than 


as a constituent State of that Empire, with a violent 


volent 


form of Social Democracy and Catholic, Ultra-Pro- | 
| the existence of any such undue preference.’ 


testant, and various Liberal parties, not one of which 


would combine readily with the German party most re- | 
No doubt, however, the Government of | 
Holland would be dominated by German influence, and | 


semblinge it. 


would therefore be unpopular with half the nation. 
But, unless revision can be achieved, there is no way 
out of the difficulty. It cannot be achieved till 1gro, 
and the narrow escape of the Queen the other day from 
death in a carriage accident is a reminder of the possi- 


bility of acrisis. It has been suggested that the North 


Sea negotiations imply some quid pro quo—that the 
territorial integrity of Holland, for example, may be 


guaranteed, so far as the German Empire is concerned, 
on condition of assurances that no change will bi 
promoted in the provisions as to the 
If so, we can only hope with redoubled fervour that the 


and her people may not be 


succession. 


expectation of the Queen 


disappointed, and that the direct line of Orange may | 


t 
vet be perpetuated by 


a Willem IV. 





RAILWAYS AND CO-OPERATION. 


THE main point of difference between the inquiry now 


proceeding in regard to the railway system of this 


country and previous inquiries on the same subject is 
that this is t! 
arisen mainly 


pani i. 


first occasion on which the question has 
out of the necessities of the railway com- 
It will be remembered that in connection with 


the negotiations preceding the settlement of — the 
threatened labour dispute some months ago the Presi- 
dent of the Board of Trade ailowed it to be under- 
stood that he was impressed with the necs ssity for the 
taking of some steps whereby the interests of the rail- 
way companies would be served, and their stocks 
rendered more attractive to the investor. In other 
words, the interdependence of the 


railways and the 


trade of the country }; beginning to be recognised 


as it has not been in the past. If legislators in 
days gone by had been more fully alive to the fact 
that any check applied the legitimate expansion 


of the railways of the country must necessarily 
reflect in a very short time upon trade generally, some 
of the disabilities under which the railway companies 
sufler to-day would never have existed. It is one of 
the most hopeful omens for the success of the present 
conference between representatives of the railways and 
the trading interests of the country that the spirit o! 
antagonism which has for so long and so unreasonably 
prevailed between them is giving place to one of greate: 
mutual sympathy under the benign influence of their 
common foster-mother, the Board of Trade. 

A great deal has been said recently about the advan- 
tages to be gained by the railway companies from co- 
operating among themselves with a view to limiting 
wasteful competition in various directions. This is, of 
course, a most important matter, and one that will no 
doubt be very fully and seriously discussed by the Con- 
ference. It requires ventilation, if only to allay certain 
fears that have lately found expression in’ various 
quarters, that the interests of the public will suffer if 
competition between the railways is lessened. Assur- 
ances on this score can only be given with confidence by 
experts in railway management, who have had 
long and bitter experience of the utter futility, from 
every point of view, of many of the costly practices 
rendered necessary by undue rivalry among the com- 
panies. But this principle of self-help, which the rail- 
way companies are only too ready to apply among 
themselves, has its application also to certain trades 
and industries in relation to the question of transport. 
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and at the same time forms the best illustration of ; 


Seen —_—. 


ECONOMIST. 


| Agriculture is still the largest industry in the country 


need of combination in order to facilitate and cheape: 
the arrangements for transport. It is a verv chor 
time since a Departmental Committee was appointer 


by the Board of Agriculture to consider and report uy 
the alleged undue preference given by the rai 
panies to foreign and colonial over British agricultura] 


iW2vV com. | 


The Committee found, after a very thorouch | 


investigation, ‘‘ that the evidence has not established | 


lowing extract from the report gives some of th 
reasons that led the Committee to this conclusion, and 
it is quoted in full, as it has a direct bearing on th: 
question of the necessity tor co-operation amono 
farmers and others connected with the 
dustry for the purpose of assisting themselves in the 
matter of the carriage of their produce :- 

‘* The Committee recognise that inasmuch as lowe: 
or so-called preferential rates and greater facilities are 
accorded to produce, whether home or foreign, pre- 
sented in certain volume with certain regularity and in 
certain shape, and in so far as produce so presented is 
almost entirely foreign and colonial, these lower or 
preferential rates and greater facilities do in practics 
constitute preference or advantage to for 
colonial produce. A is a port, C 
agricultural station half-way between A and C. There 
are in use rates under which the local trader at B 


arricultural 


Is a market, B is an 


secs foreign and colonial produce in large quantities 
conveved from A to C on terms better than he can 
command for small quantities from B to C, From 


| his point of view this is preference, and accounts for 


the widespread feeling of grievance which led to the 
appointment of this Committee. 

‘This primd facie preference is justified and ex- 
plained by the railway companies on the grounds of the 
greater bulk, more constant and regular supply, and 
better packing of the foreign and colonial consign- 
ments: of the lessened cost, therefore, of dealing with 
them, and also of the undeniable fact that, in many 
cases, the competition of water transit is so severe 
that, unless they have the rates which now prevail, this 
traffic would equally go to its destination, and would 
equally compete with home produce in the market, but 
that the profit of carrying it would go into hands other 
than theirs, and so their power of spending on the de- 
velopment of their business would be lessened, to the 
eeneral detriment of the British public. 
~ “ The Committee recognise the strength of the justi- 
fication and explanation, and cordially admit the gene- 
rous offers and efforts made by most of the great com- 
panies to stimulate local agricultural trading, otiers 
and efforts which have met with but very scanty recog- 
nition. The local trader cannot expect for 
irregular, and often ill-packed consignments, the same 
rates and facilities as are given to the large, regular 
and well-packed consignments with which he is in com- 
petition, and, in order to claim comparatively equal 
rates and facilities, he must organise something like a 
reasonable approach to the conditions under which the 
competing trade is carried on.”’ 

On the question of co-operation among railway com- 
panies, it may be safely asserted that there are many 
instances where such a system might be adopted with 
great advantage to the companies concerned and with- 
out detriment to the public interest, while on the other 
hand there is little doubt that in the agricultural, as 19 
some other industries, a system of combination among 
the individual businesses for the purposes of the trans- 


small, 


; ° : Beatie 
port of their goods would be exceedingly profitable (| 


the industries concerned, and would be in no sense 


prejudicial to the railway companies. Railways 4s 
commercial concerns must look for a fair margin 0! 
profit on each transaction, and so long as that margi® 
is there the actual quantum of the rate is not a matter 
of great importance. To take one illustration only, it 
has been frequently represented that hay imported from 
the Continent through East Coast ports is carried to 
the interior of England at lower rates than hay grow? 


in the Eastern Counties. 
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The Continental hay is litted out of the ship’s hold i: 
ked bales direct on to the railway wagons, 
ay closely bound stack of as much as four tons is 
made in one truck before the sheet is put on. The 
small local farmer, on the other hand, brings his hay 
| Joose in a cart, and it is thrown loose into the railway 
wagon, and it is with difficulty that a load of even two 
tons is obtained. It would be unreasonable to expect 
| the railway company to convey this latter load at the 
| same rate per ton as the one previously described, and 
\there are, therefore, two separate rates provided, 
|| namely, one for pressed, packed hay and another higher 
rate for loose hay, each rate being based on the cost 
| of the service required to be performed under the vary- 
ling conditions of the two classes of consignment. 


pressed pac 


|| Both rates are open equally to the English farmer and | 
| all Ol 


|| the importer from the Continent, and if the English 
| farmer will only combine with his neighbours in the pur- 


'| chase of a steam press and make arrangements whereby | 
their various consignments of hay may be despatched | 


lat the same time, in order to ensure loading under 
|| something like similar conditions to those which obtain 
'| in the case of the Continental hay, he will be entitled to 
'| the advantage of precisely the same rate as is charged 
latter. In some instances there is aireadyv a 
movement among the farmers in this direction, and no 
one welcomes it more than the railway companies, be- 
cause, although the rates charged are lower under the 
new conditions, the margin of profit is often greater. 
Another point which it is to be hoped the Conference 
| will take into consideration is that of the rating of rail- 
|} ways. Common fairness demands that 
should be done to relieve the companies 


on the 


something 
from the 
onerous burden of rates with which they are at present 
oppressed. The anomalous position of the companies 
inthis matter is most apparent in large cities, where by 
the establishment of municipal trams on a non-paying 
basis the companies’ local traffic has in many cases 
been ruined, while their payments for rates have in- 
| creased. Seeing that in some cases the rates and taxes 
paid by the railway companies represent as much as 2 
| per cent. per annum on the amount of their ordinary 
|| stock, there is obviously here a wide field for some 
equitable adjustment which would be greatly to the 
| relief of the railways. 


FIRE INSURANCE RESULTS. 


Tue reports of the British fire offices for 1907 are very 
different from those published at this time last year, 
which the 


San on 


were disfigured 
The 

for 
the only disaster of first 


= q 
In the 


by great 
the 
companies, and 
importance that occurred 
the earthquake, 
by a conflagra- 
British 


calamity at 


I rancisco. vear whole was 


satisfactory one insurance 


twelvemonth was Jamaica 
which was 


followed destructive 


|} tion, This fire proved very expensive 


all 


to 


offices, for although they 


the ‘‘ earthquake clause,’’ the 
local courts before which the cases were 
ht decided in favour of the assured on the ground 
the fire began before the earthquake. 
could be judged on this side, the weight of evidence 
did not support the judicial view, and the affair must 
| be taken as a proof of how difficult it is for non-local 
| Companie s to obtain a satisfactory hearing even in a 
British colony. Apart from this outbreak and a large 


were to appearances 


protected by 
various 


broug 
‘s 


that So far as 


fire in some grain elevators on the shores of Lake | 


a +] . 
“uperior, the year was comparatively uneventful, and 


a profits, on the whole, were quite up to the average. 
rit 
of their action after the San Francisco disaster, and 
securing more than their former share of good Ameri- 
can business ; for the prestige of our companies in the 
United States was never so high as it is at present, 
and many manufacturers on the other side of the 


.if British offices were anxious to secure 


| for the premiums last year, in spite of the partia 
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itish offices should by this time be reaping the benefit | Pre™MUMS Over ZF 300,006 


| £6,706, 286, or 82.2 
ae ‘4 , 


‘vidual results with those of 
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yusiness irom 
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thees. <A large 
} > manifanrtsseae < : 
YOOL Manuliacturer \ } ase came 


ame under our observa. 


tion, shortly after isco gave in- 


San ‘1 n , 
Jalil | ictiid s< 


structions to his agent that all his insurance 
forth to be placed with British companies. He admitted || 
that he did not know the diff 


Was hence- 


rence between one British 
but he had confidence in them 
The 
would, of course, be enormous 
American | i 


busi- 
it 1s 


company and another, 


all, and would trust himself 


or this °° 


to nobody else. value 


moral asset ’’ 
but some of 


speculative 


ness, them have decided that too 


engaged and have withdrawn 


gag In, 


United 


shortening © sail. 


to be 
their States, while almost 
Ihe Ali: 
States, Nor- 1) 
Cali- 
reduced 


agencies from the 
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them are ines 


business in the the 
will 


and the 


retired from 


wich Union not touch aée risk 


State 


irom 


fornia, lire Company has 


its liabilities so rapidly that only one-eighth of its 


premium revenue now comes trom the United States. 
The wisdom of this policy need not be questioned, but 
it is rather tantalising for British offices that just 
when they could have increased their connections most 
easily they should have been forced to retire altogether 
or strictly to limit their commitments. 

The tendency towards amalgamation, which has been | 
the most noticeable feature of the insurance world for 
the last few years, was continued during 1907, and a 
number of offices, fire, marine, and accident, were 
merged in larger companies during the twelve months. 
Of these changes, perhaps the most important was the 
absorption of the Law Fire by the Alliance, which has 
now, by one amalgamation after another, become ex- 
tremely powerful; but the purchase of marine com- 
panies by offices that had hitherto confined themselves 
to fire and life business is open to some criticism, as 
marine underwriting at present is notoriously unprofit- 
able. Indeed, one of the most remarkable chanyves now 
coming over insurance is the tendency of marine under- 
writers to divert their attention from marine risks to 
the more lucrative fire work, and in the last few years 
quite a number of syndicates have been formed at 
Llovd’s to write fire risks only. Simultaneously the 
accident companics have broken their old limits and 
begun to compete on ground that was formerly pre- 
served for the fire and the fire 
are retaliating by opening accident 
Whether this will have any * fect 
of the old tariff companies it is still too early to say, 
but it is curious to how the barriers which 
formerly divided accident from fire and fire from 
marine insurance are being broken down, with the re- 
sult that the market for every form of business is be- 
coming wider. To launch out into enterprise of 
kind is always a delicate operation, but as the « 
man of the State Fire Company pointed out to 
shareholders, the tendency to-day is towards a compre- 
hensive general business, and the specialising company 
in the future may be seriously handicapped. — It will 
be interesting to watch the success or failure of the 
experiments, and see whether the work acquired by | 
the new branches can compensate for the extra com- 
petition felt by the old. . 

At present there are certainly no signs to show that 


~ . . - . oc o : éQies ale 
the fire business is falling off as the result of the cha 


offices ° othees 
branches. 
the profits 
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tirement of companies from the United States, 
larger than in 1906. The eleven offices whose accounts 
we deal with in the following tables received in net 
more than in 1906, the total 
being £8,157,846. Of this sum, 
per cent., went in expenses, losses, 


premium income 


and commission, and £:1,441,500, or 27.5 per cent., re- | 
mained over as surplus. A comparison of the indi- 
1906 works out as fol- 


lows :— 
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Losses, Work- 
ing Expenses, 


Net Premiums. Surplus 
. and 
Company. Commissions. 
1906. 1907. 1906. 1507. 1906 1907. 
£ £ £ £ £ £ 
Alliance 1,284,939 1,352,679 1,517,804,1,082,276, *232,865 270,493 
DE ehetiscnccvecneeess 942,532 1,029,447 1,224,008 843,800 7281,476) 185,647 
British Law .......... 85,504 92,422 78,046 68,567 10,258 23,855 
Law Union and Crown 226,309 243,263 520,751! 174,479, *294,442' 68,784 
London and Lancashire.. '1,422,349 1,471,088) 2,030,654'1,199,469, *608,305 271,619 
London.. 639,647) 657,293 1,457,818 512,904, *818,17i; 144,389 | 
Pheenix . /1,533,316'1,498 190 1,925,532'1,220,633) *392,216 267,557 
Royal Exchange 675,8.9 745,954 1,207.885 651,643) °534.076, 94,511 
Scottish Union & National) 636,771 642,502, 750,750; 575.398) *:15,979, 67,104 
eee 162,633, 165,325. 362,731) 145,202} *200.098' 20,125 
PND: -shussusseoneed 234,044 259,682 207,292 221,915 25,752, 27,767 


. |7,844,653 8,157,846 11,283,271 6,706,286 *5,458 618 1,441.560 
* Deficit. 
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Of these eleven oflices, the hardest hit by the San 
Irancisco fire was the London, which had a deficit in 
£518,171. In 1907 this deficit was turned into 
a surplus of 4,144,359, the losses, expenses, &c., work- 


1Gob of} 


Ing out at 78 per cent. of the premium income. |The 
Law Union, which also suffered heavily from San 
krancisco, has a surplus of £608,784, the ratio of ex- 
penses, &c., to premiums (without including the 
amount reserved tor unexpired risks) being 71.7 per 
cent. Both the ofhces that had a surplus in 1g06—the | 
british Law and the Yorkshire—increased it in 1907, 


and one of them, the British L: 
sperit 


re itv in the size of its premium income, the lov 
i. 


\4 


| 
: . 
ratio ol 


.2 per cent. of premiums), and 


expenses 
also in the re sulting surplus. This offier . though com- 
the recent 


new 


. ae ] ? ¢ 1 ] » ; ] 
paratively small, has Kept clear ol amal- 


but it has undertaken accident work, 


vamations 
and in order to increase its business has issued £.30,000 


~~. 


of fresh capital, all of which was taken up by the exist- 


ing shareholders. The largest surplus on the list was 
secured by the London and Lancashire, which mad: 
£271,619 on premium income of £71,471,088, the 


losses and expenses working out at 81.5 per cent. of 
the premiums. The Roval Exchange largely increased 
but here the and ¢x- 
-3 per cent., and the final surplus 

compares with a deficit of 
Z£ In proportion to the size of its 
fire business, the Royal Exchange suffered as heavil 
as any English company from San Francisco, and a 
surplus of £94,311 is a pleasant contrast to last vear’s 
result. The General Accident, Fire, and Life, which 
for first fire account, 
received £105,582 in premiums, and paid out £61,023 
33 for unexpired liability. 
In order to show the figures for 1907 in compariso 
with a more ordinary year than 1906, we set out belov 
the for 1904, and repeat the 1907 results in 
parallel columns. It must he remembered that 1904 was 
itself not a good year, as there was a large fire at Balti- 
Toronto, but it provides a better 
standard for comparison than the calamitous twelve 
months that contained the San Francisco earthquake. 
The figures for the two vears are as follows: 


its premium income, losses 
penses amounted to 87 
£94,311. This 
»534,000 a year ago. 


Was 


cr 
= 


: ; 
the time presents a separate 


in losses, reserving £.42,2 


“$< 


2 sat 
results 


‘ 


more and another at 


Losse s, Working; 





iw, had a year of record | 


ums.) Expenses, and Surph 
Commissions, 

1904. 1907 1904 1S$07 1904. 1907. 
Sianeli cian a aoa came ; | 
£ £ £ £ £ £ | 
i 1,037,613 1,352,679, 861,495 1,082,276 176,118 270,20: | 

DE. skvsbcnensaaseecea 851,424 1,029,447) 683,326) 843,800! 148,098) 185,647 
British Law ............0... 79,525 92,422) 65,812) 68,567) 13,713) 23.845 | 
Law Union andCrown.. . 221,744 243,263) 210,646) 174,479 11.098 68.784 
London and Lancashire . 1,319,8€9 1,471,088) 1,173,071 1,199,469! 146,798 271.619 
London .. 954.294 657,293, 497,015) 512,904 57,279 144,389 | 

Phoenix : 1,448,570 1,498,190, |,442,646 1,230,63: 5.924, 267.557 

Royal Excharge.... -» | 694,246 745,954) 711,936) 651,642) *17,691' 94,311 
Scottish Union and National) 597,260 642,502' 566,951) 575398] 20,309 67,101 | 
eee 150.916 165,325 153,116 145,202 2.200, 20,123 | 
Yorkshire ...... ea Seidins 198,013 259,682! 180,768, 221,915} 17.245! 27.767 | 
ORE s-canss . 7,133,974 8,157,846 6,546,782 6,705,286, 586,692 1,441.56 

Deficit 


It should be mentioned that the Alliance figures for 
1904 include those for the Westminster Office, which 
has since been amalgamated. The increase of over 
#.1,000,000 in the premium income of the eleven com- 
panies arises partly from the number of amalgamations 
that have taken place and partly from the general de- 
velopment of business. 
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The movements in the fire reserves of the varijoys 
offices during the last three years are particularly jp- 
teresting and important, as they partially indicate the 
strain put on the funds by the fire at San Francisco, 
and the extent of the recovery that has subsequently 
taken place. It must be remembered that the figures do 
not show the losses equally clearly in all cases, 


methods of 





Lilt 


meeting the liabilities varied with the dif 


ferent companies, some paying the larger part out of | 
the fire reserve, some drawing it from other sources, | 
and one, at least, raising it by an issue of debentures, | 
The following table shows the state of the fire reserves | 
at the end of December, 1905, 1906, and 1907: 
Frre Reserves, InctupInG Reserve for UNExprrep Risks 
1905, 1906 1907. 

£ £ eg | 
Alliance ....... Cie eed .. 2,126,164 .. 2,355,040 .. 2.000.000 | 
UN ca ea aba kien »... 820,395 .. 538919 |. 676.215 | 
Law Union and Crown .... 250,000 .. +200,000 .. + 250,000 | 
London and Lancashire .. 530,000 .. 570,000 .. 590,000 | 
ca ge ewnle mek e .. 750,000 .. 370,000 .. 420,000 
PE oid os xo Steen -- 1,350,000 .. 950,000 950,000 | 
Royal Exchange ..... aia ie $00,000 .. 300,000 .. 301,200 | 
Scottish Union and National 300,000 .. 300,000 .. 300,000 | 
PGE i waceenetveanen seal 100,000 32.165 57,200 | 
Yorkshire .......000 cooce Sahat 287,133 292,100 | 


| 
6.217.956 5,903, 5.836.715 | 
+ Including £200,000 raised by issue of debentures 


99 
B0t és 


the end of last year was thus actually 
| 1 


len the 


The total at 
smaller than it was twelve months betore, w 


companies were still smarting from the first effects of 
San Francisco. But this decline is due to the action 
of the Alliance in drawing from its reserve a sum of 
£307,628, and transferring it to the account for the | 
purchase of the Law Fire Company. If this sum were | 
included in the reserves of last December there would | 
be an increase over those of 1906 of £301,086, and | 
at this rate the hole made by the San_ Francisco | 
claims should be filled up by 1910. The Atlas, the Law | 
Union, and the State, all of whom fell back heavily on | 
their reserves in 1906, made considerable additions to | 
them from the profit and loss account. It need | 
searcely be said that this policy is a thoroughly sound | 
one. 





THE THREATENED TIMBER FAMINE. 


(FROM A CORRESPONDENT.) 


Untess the development of forestry in Great Britain | 
receives immediate and practical encouragement we 
shall, in a comparatively few years, be face to tace with | 
a timber famine, the countries whence we now 
obtain our largest supplies are rapidly becoming ex- | 
hausted, and cannot continue for many years to export | 
such vast quantities as they have been in the habit of | 
Norway and Sweden are at the present time 


as 


doing. 


our chief sources of supply, but when the forests be- | 
come denuded, and timber scarce in these countries | 

a matter of only a few years—-we shall have 
to go further afield. The United States buy the | 





greater part of the Canadian supply, and as they are 
willing to pay a higher price than we, they not only 
procure a larger quantity, but a superior quality. The 
great 


exporting countries of Europe are all cutting a 
single | 


deal more timber than they produce, with the Gg | 
exception of Russia, while the Canadian woods have 
been cut so hard that it now pays better to cut second- 
class timber near the coast than to proceed further 
inland, and obtain the best. The Ontario Gover 
ment, however, and other provincial administrations 
are adopting a very wise policy in superintending the 
cutting of timber and safeguarding the forest reserves. 

In the United States of America the condition of | 
affairs is still more serious, and after a very careful | 
investigation the Forest Service allows only 20 years; | 
with a possible extension of five more, for the exhaus- | 
tion of the timber supply. It holds out no hope that any 





measures the Government can now take can avert this 
calamity. The trees may be guarded on the existing 
forest reserves, and new ones may be planted, but 
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before aa : ; 
SS al hand. Four-fifths of the timber lands of the 
including practically all those East of the 


ct yuntry, a . ¥ e 
Mississippi, are in private hands. Nothing 
Government can do, ~ short of purchasing on an 


enormous scale, can check the devastation of these 
areas. —The waste of timber in the United States is 
almost criminal. The waste from fire, which amounts 
to thousands of acres per annum, is almost entirely 
preventable. Between six and seven times as much 
timber per head of the population is used as in Europe ; 





as fast as the population ; that is to say, each American 
was using nearly twice as much in 1900 as he was 
using 20 years earlier. 
in the other direction, for as the country became 


| Shooting, or even sim 
the 
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the fresh crop reaches maturity the famine will | 


| for the supply of energy. Not onlw s 


| social problems. 
in the 20 years from 1880 to 1g00 the amount of lumber | 


cut from the American forests increased nearly twice | that a Board of Forestry should be es: 


The change should have been | 


| such a board would have to extend the 


settled, and stone, brick, tiles, and steel took the place 
of wood in building construction, while coal and gas | 
replaced it for fuel, they ought not to have required so | 


much wood as before. The manufacture of paper is a 
frightful devastator of the forests, but it ought to be 
possible to find substitutes for full-grown trees in that 
industry. Pulp material might conceivably be grown 
in annual crops. The American Government pours out 
money for the preservation of forests with one hand, 
and with the other offers prizes through the tariff for 
their destruction. It fines every citizen who brings a 
board from abroad instead of cutting it from a tree at 
home. Finally, it sells as agricultural land, tracts on 
which nothing but trees will grow to advantage, allow- 
ing the second growth of timber to be destroyed in its 
infancy and securing impoverished farms instead of 
flourishing forests. 


So far as it can be judged at the present time, 
the commercial demand in this country for timber 


is likely to be maintained, notwithstanding the fact 
that in many important industries the employment of 
wood has, in recent times, been superseded by iron, 
steel, and other substitutes. New uses for wood are 
being discovered every day. The most notable example 
of this is the use of wood pulp in the manufacture of 
paper. .\ writer on forestry in a recent article declares 
that each morning’s issue of a London daily paper re- 
presents the consumption of no less than ten acres of 
forest land. The necessity of dealing with this matter 
on a broad and comprehensive basis must, therefore, be 
apparent, and it should be regarded more as a question 
for the Government or a public body to deal with than 
an individual. The deferred character of the returns 
from forestry makes it impossible for there to be any 
considerable extension of afforestation on _ private 
estates. There are, of course, a few exceptions to this 
rule, where a wealthy landowner makes a hobby of 
tree planting, but if afforestation is to be undertaken 
on a large scale it will be State action, not private 


| enterprise, that will effect it. 


There are considerably over 20,000,000 acres of waste 
land in Great Britain, about one-third of which would 
yield an excellent return if judiciously and sys- 
; tematically planted. A recent writer on the sub- 
| ject states that the cost of preparation and planting is 
irom 4.5 to £6 per acre. An annual expenditure of, 
Say, £60,000 to commence with would enable some 
| 10,000 acres to be enclosed, drained, and planted 
annually. Even allowing another £515,000 or £20,000 


| 'or central administration and survey, it is obvious 
| 


i} that 


the annual expense of initiating such a 


| scheme would be quite a trifling item in the national 


{| of the revenue which might be derived if the! to gain experience under both broker and jobber, and 
Oi 
— a 


| 

| 7 relied upon, and that any land that lets at 
Css tl 

j 

| 


| €xpenditure. 

\ 
cent. per annum on the total capital expenditure may 
lye 


) 


f th. “49° : 

if that be so, there are a good many million acres in 
oe alone which, at their present rents, would 
atord an ample margin of profit. 
we take no ; 
timber in ¢] 


In these calculations 


re future, nor do we take any account 


; On the other hand, it is maintained by | 
ans ’ ue | 
‘rious authorities that an average return of 2} per 


an Os or 7s per acre may be profitably planted. | 


881 


extensive, bv 
nits for fishing, 
ply holiday-making and camping 
out, and there are further sources n 


; not only of private, 
ut of national advantage in l of the national 


the control 
water supplies and the judicious impounding of water 
: . v so, but it must 
further be obvious that for the moderate expenditure 


mentioned a practical and promising experiment can 
be made towards the solution of 


area under administration became 


the sale ot cheap annual popular pe rr 


other pressing 


It is contended by rilt 


uiture 


blished to have 


some experts arbork 


the supervision of all the Crown woodlands, and so 
take measures to supply, as far as possible, our de- 
mands from home resources. \m other duties, 


afforestation of 
waste lands, to advise landowners on the management 
of their woods, to see that all woods belonging to 
public bodies are managed according to scientific prin- 
ciples, and, wherever necessary, to assist landowners, 
by means of loans or the remission of rates and taxes, 
until their plantations become profitable. 





BROKER AND JOBBER. 


AT one or two of the recent meetings convened to dis- 
cuss matters of Stock Exchange reform it stated 
that there are twice as many jobbers as brokers in the 
House. Roughly speaking, the division is about ‘1,700 
brokers to 3,300 jobbers, according to the statements 
quoted, the accuracy of which there is no need to doubt. 
The proportion, however, of jobbers to brokers excited 
surprise even in the Stock Exchange. It would cer- 
tainly seem to indicate that the occupation of jobber 
must be possessed of many advantages over that of 
broker when two out of every three members choose 
it. So far as entrance fee and subscription are con- 
cerned, there is, of course, no difference between broker 
and jobber. Moreover, the one or the other can alter 
his calling as and when it suits him to do so. The only 
restriction is that a man may not carry on business in 
the dual capacity—at least, it is a restriction upon 
which the lately-elected Stock Exchange Committee are 
expected to take a firm stand by the electors who re- 
turned the candidates for this particular 
chief amongst several other planks in th 
form. 

Why there should be so many more dealers than 
brokers—why, in other words, it pays better to be a 
jobber than a_broker—is a matter that deserves 
a little consideration. The broker deals’ with 
the public, the outsiders ; the jobber receives his busi- 
ness from brokers ; such is the theory, the ideal now 
in course of pursuit by the Stock Exchange Committee. 
It is obvious, therefore, that in making a choice between 
the occupation of broker and jobber, a man will have 
to be guided largely by the factor of his friends, his 
future connection. If he has numbers of well-to-do 
friends outside the Stock Exchange, people who are 
likely to'entrust their business of investment and specu- 
lation to him, his ideas will probably turn to broking 
as likely to prove, for him, the mort profitable branch 
of Stock Exchange work. On the other hand, sup- 
posing him to have a wide circle of friends amongst 
brokers, he would have little hesitation, in the ordinary 
way, in electing to be a jobber, although the matter of 
temperament has perhaps more to do with it than might 
be supposed. To some jobbing comes as naturally as 
water to a duck. To be a good jobber is to possess a 
particular gift, or bent of mind which is different 
in its quality from that necessary for the making 
of a good broker. It is no unusual thing for a broker 
to become a dealer, but it is: much more uncommon for 


Was 


purpose as 
reform plat- 


the reverse operation to happen—another sign that the 


account of the probable rise in the price of | 


_dealer’s calling offers mere scope for remunerative 


energy than that of his colleague. At the outset of a 
Stock Exchange career, it is of great value for the 
budding member, serving his apprenticeship as a clerk, 
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— 
the men who boast such dual knowledge of the waite ~ 1 
there are many such in the Stock Exchange—can 
obvieusly adapt themselves to the circumstances of 
| either better than they could they knew 
the business only. 


one side ot 


in the matter of office expenses the jobber has a 
devided advantage. He need not possess a present- 
able office, because there are no clients who come to 
see‘him. Therefore, he can, and often does, share a | 
reom with another man; sometimes he will share a | 
clerk and otlice-boy as well. Some of — the smaller | 


dealers have no offices at all. They conduct their busi- 


| ness from the floor of the House. Unless the jobber 
'} deals with the country exchanges, his correspondence 
| on business matters is practically nil, so here again 
| he economises substantially as compared with his 
ij brother the broker. Unfettered by correspondence, he | 
ll can come to town late and leave early, provided his path 
|} does not lic in the American market. Without clients | 
|| to consider, he can shut up his dealing-book and take 
| an occasional day off without running very serious risks 
i} of losing his connection, although, of course, a broker 
I is not long in noticing that a dealer friend absents 
1 himself too frequently, and the latter cannot afford to 
|| take undue liberties in this respect. But in the matter 


of freedom the jobber is far better off than the broker, 

who has to attend to correspondence and to expect pos- 

sible visits from clients. Even in the American market, 

where conditions of time demand that London dealers 

shall wait upon Wall Street until a late hour in the 

: evening, if need be, the jobber is seldom so closely tied 
that he cannot spare a few hours when he wants to 
leave early. As against this much greater 
compared with the broker’s life, however, must be set 
the necessity for a dealer to tie himself to one spot day 
after day, and to endure the physical strain of sté inding 
for several hours, with very little rest, in his market. 
This standing is a sore trial at the commencement of 
dealer’s life. It produces giddiness, faintness, and 


at the end of the day a feeling of great exhaustion, 
and it takes a long time for the beginner to become 


|| habituated to it. Jobbers in Americans, furthermore, 
| have need for a strong constitution, fitted to endure all 
the vagaries of London weather, as the market stays in 
Throgmorton Street until late in the evening. 
but in the days of dull trade 
thrust themselves into acute prominence. 
of the financial sort have next to be 
The broker can do much to limit his risks by 
only standing he 
In the same way he can pick 
with whom he 
But the jobber has to take 
If he bids for or offers stock 
he is compelled to deal with anyone 
|| who cares to “‘snap.”’ him. To undo business at a 


profit, or to get level in contango accounts, he is forced 


are disregarded, 
they 
Risks 


many 


sidered. 
acting for such clients as to whose 
is thoroughly 
and the jobbers 
orders for his clients. 

much greater risks. 
the open market, 


es 


Ss atished. 
C hense 


not to deal with from motives of financial prudence. 
ing of the brokers who come to deal with him, but he 


is Operating, nor 


much stock the broker has open either in his own or 


ing of the jobber. 

But what, after all, serves to make 
side of Siock Exchange work more attractive is the 
‘| fact that money is made at a much more rapid rate out | 
j |} of “turns ”’ than from the commission charged by 
| the broker. He, the broker, has the very decided 
' '| benefit. of being able to. deal for his clients in all the 
markets, so that if one section is inanimate he may 
get business in another, where there is more doing. 
The dealer has to stand by his own especial department, | 


and when there is no trade doing in it he suffers ac- | 


cording|y. 
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| hand, 


| o 
LO 


freedom | 


When a | 


man is actively employed these physical discomforts | 


cone | 


executes the | 


to have transactions with people whom he would prefer | 
He may place implicit faith in the character and stand- | 


; | 
does not know who the clients are for whom a broker | 
has he the least inkling as to how | 


other markets. Of course, the broker, in his turn, 
takes risks, but they can be more easily "discerned and 
more sharply defined than those inseparable to the call- 


the jobber’s | 


In the Kaffir Circus, for instance, it is now | 
the all-too-regular practice for dozens of men to go! 


See 


[April 25, 1905, ie 


for a day, two teint, and sometimes longer, 
booking a single bargain. 


though, 





Without 
Were the public to tal 1} 


a few months’ active busines< a 14 {| 
way towards compensating for past dic. || 
appointment. To enter now into the difference : 

the jobber who makes a ‘‘ book,’’ and the other wh, 
depends for his livelihood upon acting purely as middj.. |! 


some 


| man between broker and jobber, would take too | 


but it cannot be 
| circumstances 


money faster than 


that 
business, 
broker, 


questioned 
good 
the 


under favourable |! 
the dealer makes | 
and does not require 


of 


|to spend capital in making adequate provision for 
| office accommodation, and all the accessories incidental] 


to correspondence with clients such as the broker must | ; 
furnish for the conduct of his profession. | | 





SHOPKEEPING COMPANIES. 


Tuer business of keeping shop has of late years come to | 
be carried on very largely by big concerns, having their || 
| headquarters in London and branches under the contr 
of managers in all the principal towns. The par 
| disappearance of the sm: ill shopkeeper, which promises | 
‘annot be contemplated altogeth 


i 





| soon to be complete, 
| without regret, since ‘the class constitutes a respectable 
and thrifty section of the community. Nevertheless, 
the large concern carries on the business at a consider- 
able advantage to both the distributor and the eon- 
;}sumer, while the shares of the limited liability com- 
| panies which for the mest part control the distributing 
_business are a profitable outlet for the employment 
,of capital. There have, of course, been instances 
j of non-success in this as in other fields of joint-stock 
'enterprise, but given experienced and skilful manage- 
iment, the frequent turnover of stocks that occurs in 
/an active shopkeeping business offers a very good pro- 
spect of a good annual return upon even a very slight 
margin of profit. 

A number of companies engaged in keeping shop |} 
have recently issued their balance-sheets, and in order |} 
to keep our review within reasonable limits, we confine || 
it to those companies which have held their meetings 
within the last two months. This gives us the choice 
of a dozen companies running tobacconists, drapery, 
|}and meat shops, together with others of the ‘‘ stores ” 
whose businesses are, as a rule, conducted within 
one large establishment, but which comprise the sale o! 
everything included in the desc ription of dry goods. 

Our summary shows that the slackness of business 
in recent months has resulted in the aggregate return 


| Class, 











'for the twelve months falling somewhat short of the 
total for the previous vear. The profits of the thirteen |} 
| companies amounted to £424,501, as compared with || 
£430,407 in the previous year, and how this result was |} 
| contributed to by each company is shown in the follow- || 
‘ing table. The statement also gives the dividend paid, |; 
| the price of the shares, and the yield thereon now as }} 
' 
compared with the corresponding figures a vear ag 
I.—Prorits, Divipenps, YIEED. I} 
| —— . sees aa - =? 
Net End of April, 13, | 
Profits. Paid- 1907. a 1} 
Company. up |————- --——— — i 
prjcol ¢ siz sie i 
1906. 1907. (Share) > | = Die ¢/ 8 | 
Ala hia lialm 
£ | £ £ % £ ‘ “TO & | ‘b 
Charles Baker and Co... | ‘ eh gs 6 
Do Prefs o...0 00.000 MOO BAD; 5 2) 3 8 | 
D. H. Evans and Co..... | “oz! { 1 2} : 4) 22) 32 Ota |} 
| Do Cum. Pref......... 65,702, 68,685 | ; a Lys 4t5| 1 13) 48 | 
| Dickins and Jones ...... | 14 er oe | 
| Do Cum Pref. ........ | 67,287, 69,114), 5 5 4 8 a 
ene ) " ‘J ; (a) 3 FOS 
Do Cum. Pref. ........ i | 86,588 76,535 -. ‘ay la 3 643 8 lg i 
| Fredk. Gorringe ........ ! z| | 10)- ; 5 3 > 
| Do5 % Cam, Pref. ses} Tannese agmm) Bt) 8 a 5 i 
SPUN - seccecnatoetens van 7,807 9417, 1 : 10 is iia a . és 
WOME neheankdcdsvensnace | 1 84 ral as Ofs 
| Do 54% Gam. Pret ..; | 582 36,411 | 5 | 5h Se] 49 Sa Si 4H 
' John Barker and Co, saya 55 527 53,525) f 1 i 12% 2k } 5z 124 2ey 6% | 
{ Do Cum. Pref. ...... | ot. 5h 5a | 49 5h 
| Jones and Higgins........ | 25,934 23,860; 1 | 13 28 ati 13 | 3h ° 
OO . } saif 1-| 7 | 9 a 
Do Cum. Pref. ...... ; 10,360 10,754 (2.[.8 1 5; 5 1 6a 
| Plammer Roddis ........ 11,251 14,624) 1 | nil qinil 5) # ee 
| Swan and Edgar.......... 22,717 19,664! i 15 % . 5 2 % i 
: DD, . BENS ck os civics ' { 1 
Do 5% Cum. Pref. ..} 7,589 7,458 ,1:1..5 2; 8 5 ta 73 |} 
——'—— 
430.407. 424.501 | 


(a) £10 shaves with £10 paid up. 
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The largest variation in profits is a loss of 4 

1 by 1 e *“. 
‘| The drapery companies show fairly uniform results, 
| and of the companies running stores, D. H. Evans and 
‘| Co. and Dickins and Jones show an improvement, 
(| while John Barker and Co., Jones and Higgins, and 


vious year. In none of these cases, however, was the 
falling off of sufficient importance to affect the divi- 
dend, and in the whole list the only changes were an 
advance from 5 to 6 per cent. by Charles Baker and 
Co., outfitters, and a reduction from 7 to 5 per cent. by 
Frederick Gorringe, while Plummer, Roddis paid 5 per 
cent. on their ordinary shares, against nothing at all 
last vear. Thus on the whole, despite the slackness 


came off rather better than a year ago, and even as 
regards the market value of the shares, there was not 
that universal decline which has been so noticeable in 
the comparisons of other groups of shares made 
recently. Ina small majority of cases, however, prices 
| are somewhat lower than at the end of April, 1907, and 
the vield upon them is therefore higher. 

In order to arrive at a correct estimate of the merits 
of the shares as investments, the balance-sheets of the 
‘companies should be studied as well as the profit and 
loss accounts. In the following tables the accounts of 
these thirteen companies are dissected, the amount of 
| the various items on the debtor and creditor sides being 
| shown in different columns : 


i Il.— LIABILITIES. 
































! 
2 | | 
i| Nature Sheen sic > Profit |Z255 
} Company of : > ake a and |2¢&: | 
i ; Business. Capital. 25 a 3 Loss. s S 
| 2 = 8, Sat 
‘| £ £ s | 
|| Charles Baker and Co. Outfitters.... 215,500} 120405 24,165 7,791 £6° 
D. H. Evans and Co. Stores 322,000} 100,000, 126,961 72,016) 
|| Dickins and Jones .. Stores ......) 600,00C ee 110,165) 65,293) 
{) Fastmans............ MeatSal’sm’n 1,126,490 - 20,000 68,767 
1} Fredk. Gorringe . Drapery 333,333; 47,000 10,819, 14,528) y 
oy | errr re Confectioners 79,000 ‘a 10,000 7,652) 
em tcescdinccicnies Drapery 450,000; _.. 95,476 28,223 
{| John Barker & Co.... Stores 420,000} 596,000 229987 46,898) | 
| Jones & Higgins . Drapery, &c.  130,00¢} 105,COC! 70,417 22,202 
|| Nicholsons ..++-- /Drapery 140,000] .. 6,750' 11,590) 
|} Swan & Bdgar...... ‘Silk Mercers 100,000) 109,500 48,000 17,450 \y 
|| T. R.Roberts...,.... |Stores 167,500| me 15,054, 3,767) | 
| 4.083,823}1,066,S05 766,894 367,178 395,917 | 
| TIT.—Assets. 
| | = - | | 
[> eS ifs s| Bs lsesc| -Sa 
oss Sos) wee iso 8e = aa Total 
1 Company |} eo sEES|) O46 jSCSE Hc — 
i] o%6 gS*3| Sse 5852!) 55 
| SS Ois= =e/Mds so7 Zan 
| me a+ £) Am |e nme 
ll £ Ss oe £ £ £ 
|| Charles Bakerand Co. ....} 188,594) 23825! 14,632| 191,876 5,603, 424,530 
D. H. Evans and Co......../ 389470 40,409| 56,81}} 129,709; 52,478 668,877 
1] Dickins and Jones ........, 463,5'1, 30,051; 119,886) 192,891 7,395 813,534 
i] Eastmans neveesuereu 988,360 ie |* 165,686! 39,161) 38,568 1,231,775 
|| Predk. Gorringe .......... 253,044 36,162) 43,59¢| 76,466, 8,818 418,86 
SD sincvesenstctencien 52,307 20,502) 13,623) 15,669 3,729) 103,840 
J} Jays nen. --eeee+| 377,793, _14,345| 75,554] 109,722, 2,134’ 579,518 
|| John Barker and Co. 600+ 892,795! 139,008} 142,339} 227,676 29,942 1,431,740 
|| Jones and Higgins ........ 226,505 30,635) 2882); 50,810 20,505 331,357 
i Nicholsons . cosccccscese| SOnee 8,718) 6,548} 17,511 3,135, 173,847 
|} Swan and oe 149,175 },902| 24,657) 78,706 £9,722) 313,262 
\| T. R. Roberts........... ee] Sac aee 14,948} 41,309 — 190,341 
| 14,249,958, 344,657| €81,142|1,169,506| 235,45416.620.717 
1} Including £57,000 cash lent against securities. 
‘sa strong one. The aggregate reserves bear a propor- 
tion of less than 15 per cent. to the share and debenture 
capital, and even this percentage is attained only 


} 1 x4 s ‘ 

through the fairly large reserves of four companies, 
those These 
too, are in nearly every case invested in the 
eusiness, and cannot be traced among the items on the 


er 
Other 


ol the remainder being very small indeed. 
reserves, i 


I 


side of the balance-sheet. The amount of the 
held is extremely small, and would in few 
the dividends 
The 
in fact, consist mainly of stock-in-trade 
and book debts, the value of which depends a great deal 
“pon the character of the business done and the method 
“pon which it is conducted. These businesses are, in 
eh conducted upon the principle of employing the 
» lol Tesources in keeping them going. No doubt the 
“sument is that resources thus employed earn a much 


cash 
“ases go any way towards paying 
“nnounced when the balance-sheets are made up. 
quid assets, 


It cannot be said that the financial position disclosed 


a 


of trade towards the end of the period, shareholde;ss | 
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£10,000 | better return than they would if invested 
astmans, colonial and foreign meat purveyors. | ; 
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SS 


anes In securities 
yielding a low rate of interest. We cannot help think- 
ing, nevertheless, that the position of most of them 
would be vastly improved if instead of dividing profits 


| up to the hilt, a portion were set aside and accumu- 


| lated as < 
| TR. Roberts failed to reach the standard of the pre- | crease in the market value of the shares would be one 
| certain result of such a 


| 
| 
| 








1 provision against contingencies. \n in- 


policy, and though many of the 
undertakings can point to a long record of ‘success 
attained in the absence of such provision, their weak- 
ness would soon become apparent in the event of a pro- 
longed spell of depressed trade, or the occurrence of 
any unforeseen disaster. 








Notes on Business and Finance. 





A New Outlet for Canadian Grain.—The announ. ement 


that the Canadian Government has determined on the 


construction of the Hudson's Bay Railway has come 
this week from Ottawa by way of Winnipeg. It is 
not yet official, but it was foreshadowed by Sir Wilfrid 
Laurier in the Dominion House of Commons on 
February 22 of last year, and the step is the only 
means of settling by experiment the commercial prac- 
ticability of the long-talked of short route to England, 
which is to relieve the congestion that regularly ¢ very 
winter exasperated the grain growers of the North- 
West. From Prince Albert, the great grain-collect- 
ing centre west of Winnipeg, and also from Winnipeg 
itself, the distance to Churchill Harbour, on the west 
coast of Hudson’s Bay, is about 650 miles. The first 
150 miles of this distance is already covered by lines 
of the Canadian Northern, which nearly reach the 
Pas Mission, about 50 miles up the Saskatchewan, so 
that only 500 miles remain to be made. The engineer- 
ing difficulties arise chiefly from water, in the form of 
streams and morasses, and, though very probably 
serious, are not insuperable, and parts of the Churchill 
Valley are said to be suitable for mixed farming, and 
‘ven to admit of the ripening of Indian corn. <A land 
subsidy was provided by law some years ago for who- 
ever should make the railway, and it is still available, 
but the Canadian Government may very likely decide to 
build the line itself. The distance by sea from 
Churchill Harbour to Liverpool is 2,940 miles, or about 
30 miles longer than from Montreal; on the other 
hand, the saving on railway distance from Pnnce 
Albert to Churchill, as compared with Montreal, 
is something like 1,400 miles. Moreover, there are 
bitter complaints every autumn in the North-West 
of the congestion of grain for transport and the 
shortage of cars, and as one of the speakers in the 
debate last February gave good reasons for believing 
that in a few years the crop will reach 400,000,000 
bushels—more than double that of 1g06-—it seems clear 
that even the completion of the Grand Trunk Pacific 
will not mend matters much. The difficulties of the 


route, however, really begin when Hudson’s Bay is 
reached. Careful and continuous observations taken 


by exploring expeditions from 1885 to 1887, and at 
later dates, show that Hudson’s Bay never freezes 
over, though ice forms near the shores, but there is 
much pack ice in the summer, both there and in Hud- 
son’s Strait, and, of course, floe ice and icebergs are 
brought down past the eastern mouth of the Strait in 
May and June. The compass is useless on the west 
side of the Bay, presumably owing to the ncighbour- 
hood of the north magnetic pole, but the shores are 
bold and conspicuous, and the Arctic summer day is 
long. Steamships can safely enter the Bay in July and 
come out of it until October—some enthusiasts say 
until December—but, what with the drift ice and the 
strong tidal currents, the ordinary tramp steamer 
would very probably have her bows stove in hy blows 
from ice-floes. It is said that the position of the ice- 
fields could be signalled to incoming steamers as they 
pass through the Strait, but it 1s generally admitted 
that the vessels must be built for the service and 
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“pecially strengthened, like sealing steamers, at their | 
ows. Even so, there must be considerable danger to 
their propeller blades, and the advocates of the route 
seem quite to have overlooked the certainty of frequent 
fogs due to the melti ing ice. What now remains to 
be seen is whether it will pay to build special carge 
teamers for a traffic whic h will only exist for three 


months in each year, and will be subject to serious and | 


pecial risks. However, Canada has fought so 


srously and so successfully against Nature before in | 
= . . oa 
ablishing her means of communication that she may 


quite ready to do so again. The steamers, how- 
r, seem likely to stand in need of subsidies even 
re than the railway line. 


of last month, and because many people acted upon 

that anticipation, the Consol mi irket is suffering all the 
| ills which ensue when a stale bull account becomes 
| a tygravated by a bad fit of financial indigestion, 
bro ught about by overdoses of new issues. It is not 
only the new issues which have recently appeared, 


but still more those which are to come that weigh | 
| seeking a high yield, will flow to that country to assist 


upon the Consol market at the present time. True it 
is that recent e xpe riences of underwriters have ren- 
dered those financiers somewhat shy of embarking 
upon further liabilities unless upon exceptionally good 
terms, because they are already more than well stocked 
with securities not taken by the public. | Thus con- 


vestment in trustee issucs ; there is certainly very little 
appetite for them, and the capitalist appears to be no 
more eager for 3g per cent. on his money, obtainable 
from several gilt-edged securities, than he is for the 
| 
| That is to say, the whole market is deep in depres- 
sion, and the pessimists presume to predict that the 
next movement in the Bank rate will not be in the 
downward direction still anticipated by the bulls of 
Consols and similar stocks. A good deal is being 
}} m ade of the Government’s diversion of Sinking 
|} fund money into Irish Land stock, instead of the 
|| cash being applied to the purchase of Consols, but the 
I! t that the price of Irish stock has drooped along 
}] \ ith that of Goschens serves to illustrate what slight 
|| importance is attached to this operation by the market. 
the lifting of two million pounds Irish Land stock, 
| from whatever source the purchase was supplied, 
| should in theory have caused the market to harden, 
jj Whereas the reverse was the case. 
* this market has led to liquidation on the part. of 

certain of the stale bulls and to quiet bear selling 
| | rom other operators, 
| lack of resistance displayed by the price to weak- 
| ness induced by the new ¥ Soom s, and it is tolerably clear 
that when the pendulum does start to swing the other 

, there will be a smart scramble amongst the short 
interest. 

British Trade in Turkey.—It was difficult for Sir 
Adam Block to say anything very fresh in his presi- 
dential address to the British Chamber of Commerce in 
Turkey, but he was able to speak hopefully of our 
securing a still larger share in the foreign trade 
of Turkey in the years to come. In the import 
and export trade of Turkey Britain easily com- 
mands the place of first importance, with £9,739,c00 
imports and 4£,5,609,000 exports in 1907, 
which, compared with five years ago, show a 
substantial increase, 
not so great as that of some of the other competing 
|< ountries. It is as well, therefore, that we should en- 
deavour to encourage trade by legitimate means. In 
|} touching upon the prospects of trade, Sir Adam places 
| great importance upon the extension of the railway 

system, which has made satisfactory progress during 
= the ere twenty years, and in its relatton to trade Sir' 


| power of the peasant must have weakened 
'ably.’’ We cannot, of course, preserve our 


rate of rather under 3 per cent. that Consols now yield. | 


| trade under the new 
figures | 


though the percentage is | 


_and the Coltness Iron and Steel Company (one 
strongest firms in the country) have just come to te rms 


Jb A pril 2 


Adam Block venture ‘d upon a prediction as well as 
comment :——‘* The effect on trade is only a matt ber 
time, and if the country is favoured by good harvests 
see no reason why the trade of Turkey should not 
materially increase in the next few vears, and I cin 
cerely trust that no effort will be wanting on yout 
to obtain for Great Britain a share in that ine rease 

Last year the harvest was an inferior one; the reports | 
of the harvest for this year are much better. The He _ 1 
at present, it is true, almost complete stagnation jp | 
business, and I fear that the effects of the decreace in 

the production and export of cereals of last year can 

be felt for some months yet to come. 


D, 1908, 


a 
of 
I 


“ne 


part 


The purcha sing 
consider. 


pont T mn 


The Flatness of the Funds.—Iecause the majority of | Without organisation, but we venture to remind Sir | 
people expected Consols to pursue their rise at the end | Adam Block that much of the progress of other coun. 
| tries in Turkey is perhaps more apparent than real. 


Turkey's pecuniary difficulties involve urgent dema: ids, 
the satisfaction of which n; iturally leads to concessions. 


But these ope rations scarcely come within the range of 


‘ systematic banking facilities,’’ nor do the ‘y necessarily 


/mean profitable business. When Turke vy becomes 


settled for regular trading, capital, whieh is alw ays 


in its deve lopme nt. 


Important Development in the Scotch Steel Tube 
Trade.—In the last few days it has transpired that for 


; ; . _| several weeks back negotiations have been proceeding 
gestion is added to the malaise of the markets, chiet | : 
amongst the sufferers being the Consol department. | 
There may not be much public money available for in- | 


for the amalgamation into one large company of 
the various private concerns in Scotland engaged 
in the manufacture of steel tubes. For several vears 
past tube producers in England and Scotland have been 
parties to a working combine, which at first controlled 
the prices of manufactures in the home market, and 
latterly has served the same end in the export markets. 
In the wider connection, the British association co- 
operated internationally with similar bodies in Ger- 
many and the United States ; and just about a month 
ago, at a conference of representatives from the respec- 
tive countries held on the Continent, a bond of closer 
union was decided upon. The proposal under review 
is an outcome of the harmony thus assured. In 
recent times British makers have, as indicated, been 
acting as one; and the union attained has suggested 
the conclusion that a direct fusion of interests would 
lead to a great reduction in operating expenses— 


| through abolishing agencies, preventing overlapping 


in the different consuming markets, and concentrating 


| production of the various sections and classes of tubes 
in the particular works best equipped for them. There 
Depression in| are already three Scotch firms running as_ limited 
| liability companies 
/mond (David) and Co., and Wilsons and Union—who 
encouraged thereto by the | 


namely, Stewart and Lloyds, Rich- 


have an aggregate capital of close on £.2,000,000. In | 
° 4. 
the meantime Messrs Stewart and Lloyds, whose works 


| ave situated in Lanarkshire and in the neighbo surhood 
(of Birmingham, will retain their identity ; but all the 
other tube makers in the West of Scotland, with one 


small exception, have, it is understood, given in their 
adhesion to the scheme for forming a second limited 


liability undertaking, in which Stewart and Lloyds will, 
it appears, rank as shareholders. 


i 
As there are a large 
number of concerns interested, the working out of the 


| details will necessarily involve a good deal of delicate 


handling, but those who are acquainted with what 1s 


| proceeding are satisfied that all difficulties will be over 


come. It is calculated that the capitalised value of the| 
arrangement — will exceed 
£3,000,000. It may be that there is nothing more in 
this effort than a desire to secure closer cohesion, but 
it cannot be overlooked that the industry is thre: atened 
with competition from two new methods of — tube- 
making, which the promoters claim will effect nothing 
short of a revolution in the trade. The Inschaw and 


Kosmoid companies are in the field with weldless we 
of the 


\ 
for experimenting with and working the Inscha\ 


es 
——e 
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The new departure, which has come as a 


t. 

yaten ° 

t pa sur prise, has created keen interest, not to say 

‘o ppre Jyension, in tube-consuming circles. Economy of 
a 

ts I roduction and the lessening of competition are very 


I 
He .irable ends in themselves, and no doubt organisation 


is necessary in order to meet and overcome foreign 
competition. The movement, however, will re quire to 


ase. | '| he closely watc hed by consumers, since it is quite con- 


“Ne 


rts | ceivable that it might, if anything in the nature of ; 
€ Is | | monopoly were established, work to their dualenien, 
in Tubes are used as raw material in so many other manu- 


factures that any artificial raising of prices would have 
4 very bad effect in numerous branches of industry. 








| 
| The Commonwealth and the Australian £tate Debts. 
[t is to be hoped that the Australian Premiers’ Con- 
ov nce, which commenced its sittings in Sydney on 
April oth, will be able to arrive at an agreement about 
| the Braddon clause and the transfer of the State 
| debts. It may not be absolutely necessary that the 
Commonwealth should take over the debts at once, 
but it is absolutely imperative from the States’ point 
of view that the matter of the Braddon clause should be 
settled without delay. This clause in the Constitution 
allows the Commonwealth to spend one-fourth of the 





vi | net 


Customs and Excise revenue, and provides that the 
balance shall be returned to the States or applied to 


| 
| 
j 





Pube | | pay the interest on the transferred debts. The clause 
for | expires on January 1, 191 1, and unless it be renewed, 
ling lor a new one on similar lines adopted, the Federal 
of | | Government will have the absolute and unrestrained 
ged || | control of these particular revenues, upon which the 
ears | States will have no claim whatever. If, of course, the 
een | debts be transferred before the clause expires, the 
led |} | Commonwealth will have to pay the interest out of the 
and || revenues ; but if not, then the States will have to find 
ete. Il | th the interest as best they can. The time yet to run is 
ont : |} very short, and it is therefore very important that this 
Gere ll i || present conference should find some satisfactory solu- 
nth ie tion of the que stion. It was recently pointed out by 
pec: i] Australasian correspondent that ‘the debts should 
oser || | av been transferred at the date of federation. Un- 
lew | fortunately, however, if the framers of the Constitution 
In | meditated this step they did not so construct the Act 
yeen | & las to provide for it. The question was not thoroughly 
sted | | considered by them, and it has now devolved upon the 
uld | | Federal and State Governments, with their various 
— ; conflicting interests, to find a satisfactory way of effect- 
ping ing the transfer. The main principle of the proposal | 
ting || is wrong. The debts are to be transferred without the 
ibes || ff | assets which they in the main represent. The States 
here || ff } will retain the assets while the Commonwealth will 
ited |; ¥ | have the debts, and be obliged to rely upon the 
ich- |} | guarantee and integrity of the States for that portion | 
who | ol the interest not met by the surplus Customs and 
In| & Ixcise duties. The question of future borrowings will 
rks || Ee undoubtedly be a bone of contention in the confe rence. 
ood 3 | The State Premiers wish to retain their right to | 
the || | bo direc,, while the Federal Treasurer considers | 
one |} that they should raise their loans through his agency. 
heir |} The ultimate object of the consolidation is the substitu- | 
ited tion of one main Federal stock for six State stocks. 
will, | This object will clearly be defeated if the States are 
irge | allowed to borrow direct, for fresh debts will be accu- | 
the | mulated, and the position in fifty vears’ time will pro- | 
cate | bably be no better than it is now. All things being 
it Is nsidered, it would seem that if the States still con- 
ver- tinue to control their debts no material advantage is 
the} likely to result. The States will probably always com- 
eed | good terms as the Commonwealth. The 
e in || | Braddon clause might be modified on the lines 
but ved by the Melbourne Conference of 1906, which 


ned ‘cured an uniform annual payment to the States on 





ube- t] “erage of previous vears. 

ung 

and ; i 

bes, The Marconi Company and Intercommunication.— It may 


the | || /< remembered that when the Convention was arranged 
t .ard to wireless telegraphy the Marconi Company 


ted to the provision for compulsory intercommu- 
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| miners 
| coal prices 


(a high 


| place in the oo 


| commodities and to the 





885, q 
nication wid diffe rent systems, on the oeiaiil that such | 
inte re ommunie ation W ould prejudic c 


—that they might, In effect, be 
assist a4 rival 


their 
called 
which was 
their patents and doing its best to 
business. There certainly seemed to be a good 
deal to be said for the company’s point ot view, 
and as we remarked when commenting ~ the 


patents | 

| 

' 

i 

j 

| 

| 

report of the Select Committee in our issue o f July | 


upon to 
infringing 
injure their 


organisation 


20, 1907, a strong desire was expressed that the com- 
pany as the pioneers of wireless teles Aphy should be 
treated considerately. While reco gnising, - he neces- 
sity of enforcing the 
commerce and shipping, 


Convention in the intezests of 
( the Committee suggested that 
if the company loyally accepted the Convention any 
loss that might accrue to them at their British stations 
in consequence 


should for three years be made good 
by the 


; 
Government. We are glad to see from the 
annual report of the directors of the Marconi C ompany 
that they recognise the necessity of accepting the 
Convention if at some cost to their own ente rprise. 
They say ‘‘ the vy remain convinced that the working of 
wireless te legraphy at sea—that is to say, | 
moving points 
| 
i 
; 
; 
i 
| 
{ 
} 
‘ 
i 
{ 
j 


between 

—can only be efficient if controlled by 

one central organisation, and in their opinion the rules 

adopted by your company and the commercial organisa- 

tion which it has established afford the best means 
for e nsuring this efficiency and practicability. But the | 
majority of the Governments do not share this opinion, 
and this being the case your directors are compelled | 
to take the view that it would be wise for this com- | 
pany’s business interests to consider how it may best | 
be found practicable to modify the policy hitherto pur- | 
sued by the board, and believe that with mutual good- || 
will and regard to respective interests arrangements | 
may be arrived at not only satisfactory to the Govern- |} 
ments concerned, but also remunerative to the Marconi |} 
Companies who have invested so large an amount of 
capital in the establishment of this present wireless 
organisation.’’ We congratulate the board upon their 
decision to accept the situation, and to afford all 
the help they can in perfecting a svstem of uni- 
versal intercommunication. The result will, we do 
not doubt, be in the end advantageous to the Marconi 
Company, which will continue to hold the leading 
pment of this most important in- 
vention, as well as Se the users of wireless telegraphy | 
generally. 





Some Aspects of the Coal Question.—Jhose ac- 
customed to watch the signs of the times can note with |) 
much interest the various devices that are employed | 
intentionally or accidentally-—-to prop up the coal 
market. There is not the slightest doubt that coal 
is still too dear in relation to the average prices of 
gencral industrial condition 
both in this country, on the Continent, and in 
America. But in all the coal grave 
appearance is assumed both by coalowners and by coal- 
alike opposed to any further reduction in 
Wages are high because prices are || 
high, and one can per ‘eive the usual effect of 
range of prices on the moderated out- 
put. Miners will not exert themselves to work six 
or even five full days per weck when in four or five 
short days, or even less, they can earn as much as 
they need for household wants. We 
them, but the consumer suffers, just as he will suffer 
if an eight hours’ law results in a permanent reduction || 
of output per man. Then another result of good pay \| 

lay | 


centres a 


cannot blame 


has been the prolongation of the Easter holidays. These 


are the influences, and not any abnormal activity in 


demand, that have prevented coal prices from falling 
away as rapidly as might have been expected from 
general trade conditions. Best Welsh Admiralty } 


steam coal has been done at 16s for prompt ship- || 
been asking more | 


ment, although coalowners have | 
y ater deliverv, in the expectation rat re 
or later deli t pectation that there’! 

would be a renewed of demand after the holidays. :|| 


Well, 16s is a good deal under 22s, which was |j 
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paid in the autumn, but it is still above normal, 


while manufacturing profits and steamer profits are 
below normal. Best Northumbrian steam coal is 
quoted 13s to 13s 6d, though there is an obvious 
slackening in demand for manufacturing coals. Scotch 
splint coal is quoted 10s 6d to 11s, as against 12s 9d 
to 13s a year ago. This coal is largely used for iron- 
making, and it is only 2s down on the year, notwith- 
standing the heavy drop in iron and steel. Coal is 
being kept up in Scotland by a reduction of output, and 
the miners are resisting the application of the coal- 
masters for a reduction of wages equal to 6d per day. 
The matter has gone to the Conciliation Board, and 
will be settled by an impartial arbitrator on the basis 
of the realised prices of the past two months, but the 
incident is significant of the drift of events. In some 
quarters the delusion is being actively cultivated that 
the advance in coal last year was due to the remission 
of the export coal tax. It was no more due to that 
than the advance in iron was due to the corner in 
copper. But however it was raised, coal will have to 
become cheaper before we can expect to see any general 
industrial revival. 





Banking in Mexico..The foreign and native banks 
trading in Mexico have been sharply reminded by the 
Minister of Finance that some of their methods of busi- 
ness are contrary to the Banking Law, which was in- 
tended to restrict the kind of operations that are now 
common, and in referring to the matter which is re- 
printed in the current number of the Board of Trade 
Journal, the British Minister in Mexico has some in- 
teresting remarks to make. ‘The situation referred to 
in the circular is the embarrassment of prosperity 
which sometimes dogs the footsteps of institutions as 
well as individuals. During the past twenty years 
there has been great advance in opening up Mexico, 
and following on the influx of foreign capital, credit 
institutions were naturally founded. The success of 
these pioneer banks soon stimulated the founding of 
others, until the list of banking houses in Mexico is both 
long and varied. According to the Board of Trade 
Journal :—‘* The foreign capital concerned is chiefly 
French and Spanish, invested in the National Bank and 
the Bank of London and Mexico; in smaller propor- 
tions comes German capital in the Central Bank, and 
American in the International and Mortgage Bank. 
Subsequently to the cession of the greater portion of the 
English interests in the Bank of London and Mexico, 
and until the recent establishment of a branch of the 
Canadian Bank of Montreal, British capital has been 
confined to small holdings in each of the above-men- 
tioned banks. Besides these large banking institu- 
tions in Mexico City there are also a number of private 
banking houses not operating under a federal charter, 
and having no legal status as banks.’’ The rivalry 
which exists between these institutions has given rise 
to unwise practices, for, instead of restricting 
their loan and discount transactions to a period of six 
months, the chartered banks make long-time loans. 
In a country such as Mexico, where the economic centre 
of gravity may shift suddenly at any time, the danger 
of tying up capital for a long period is manifest, and 
the situation calls for the stringent application of the 
Banking Law. This is not the only offence, as the 
rules regulating the excess of note issue have also been 
disregarded, so that the action of the Minister of 
Finance is by no means precipitate. It should help 
to maintain the stability of banking institutions in 
Mexico. 





The Labour Market in March.—Employment during 


| 3,877 persons. 


March, according to the Board of Trade Labour | 


Gasette, continued to decline. The strikes of engi- 


neers, shipwrights, and joiners on the North-East Coast | 


seriously affected the market, and deprived a large num- 
ber of other workpeople of employment who were not 
directly concerned in the dispute. 
improvement in the building, furnishing, and clothing 
trades. But as compared with a year ago there was a 
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very serious decline in most of the principal industries 
In the 268 trade unions, with a net membership 9; 
if 


— 


° of 

639,716, making returns, 43,853 (or 6.9 per cent. were 
reported as unemployed at the end of last month as | 
is m “ ‘ ays 

compared with 6.4 per cent. at the end of February ind 


3-6 per cent. at the end of March, 1907. 
was generally fair with farm labourers in March. In 
most districts wet weather caused a stoppage of outdons 
work for a few days, and some day labourers lost 
little time. The supply of this class of men, gen 
speaking, was quite sufficient for requirements. For 
dock and riverside labour, employment was moderate 
in London, better than a month ago, but not so rood 
as a year ago. At the South Wales ports employment 
continued good; at the other ports it was quiet on 
the whole. Twenty-three disputes began in March, as 
compared with eighteen in the previous month, and 
thirty-two in March last year. The total number of 
workpeople affected by disputes which began or were 
in progress during the month was 39,178, or 3,042 
more than in February, and 27,001 more than in March, 
1907. Definite results were reported in the case of 
seventeen disputes, new and old, directly affecting 
Of these seventeen disputes, one was 
decided in favour of the workpeople, eight in favour 


a 


Ally 


of the employers, and eight were compromised. The 
changes in rates of wages taking effect in March 


affected 22,700 workpeople, of whom 3,200 received ad- 
vances and 19,500 sustained decreases. The number 
whose wages were decreased included 5,500 coal miners 
in the Forest of Dean, and 12,000 iron and _ steel 
workers in the North of England and the West of 
Scotland. The total computed effect of all the changes 
reported was a net decrease of about £700 per week, 





Wills and Bequests.— The [/lustrated London News gives 
the tollowing list of wills proved, with the amount of 
personalty in each case :— 


Sir George Ebenezer Wilson Couper, Bart., late of Cam- 
berley, Surrey .. seeeeencs $8,909 
Mr Edward Robert Bickersteth, late ot 2 Rodney street, 
Liverpool , 


a SSCKGOON COVERS Seeder erersnece evccesccces 342,955 
Sir David Richmond, !ate of Broompark, Pollokshields, 
ED. pcncuemeddnceenduens 6450 cetanadens scocsece 358,738 
Mr Charles Henry Fox, late of Shute Leigh, Wellington, 
DON. s cnnndacdncecasesecnseéneusscosscsscasesss. O65 





THe annual report of the Queensland Under-Secre- 
tary for Mines shows that up to the end of 1907 the 
total production of minerals in Queensland reached 
£,84,803,995, made up of £:06,317,055 in gold, and 
£:18,546,940 in other minerals. During 1907 the 
value of the gold won was 41,981,461, and other 
minerals £.2,153,226, this being the first year in which 
gold has been less than the total value of other 
minerals. The value of the various minerals raised 
last year were:—Tin, £496,767; silver, £112,540; 
lead, £75,330; coal, £222,135; copper, £ 1,028,179; 
opal, £3,000; wolfram, £89,767; manganese, 
4:4,404; bismuth, £1,706; bismuth and wolfram, 
41,218; molybdenite, £8,452; limestone, £.35,808 ; 
gems, £.40,500; ironstone, #£.24,327;  scheelite, 


£320; antimony, £7,863; graphite, £200; and 
hreclay, £500. 








Foreign & Colonial Correspondence. 


UNITED STATES. 
ERIE FINANCE-CROP PROSPECTS-THE MONEY MARKET. 


(FROM OUR OWN CORRESPONDENT.) 
New York, April 15, 1908. 
Mr Harriman’s spectacular action in saving the Erie 
railroad from a receivership has naturally over- 


shadowed all other financial developments during the 


There was a slight | 


week, and has raised that gentleman to a higher place 


_in popular esteem than seemed possible a little while 


' 





ago. That Mr Harriman, of all men, should have 
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| this vear was only 410,111,000 bushels, but this was 


| the actual yield was only 409,442,000 bushels. 
Same method of calculation gives an indicated crop this 
| year Ot 493,997,000 bushels, which, of course, may 


| the crops for the preceding five years. 
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what has always been known as a “‘ Morgan”? 
from falling by the wayside has created no | 
and it is highly probable that the | 


saved 
pré )pa I ty 
little amusement, 


fair would not have terminated as it did had | 
Mr |. P. Morgan been in this country. As it was, Mr | 
Harriman’s proposition to purchase _ personally | 


e- <99,000 of new notes to provide the necessary funds | 
i redeei the maturing issue in cash was made at the | 
tact moment, and had to be acted upon by the direc- | 
onan before they could possibly have had an opportunity | 
of communicating with Mr Morgan. They had prac- | 
tically no option but to accept it, and so it is that Mr | 
Harriman has become the dominant interest in the | 
affairs of the company, and has practically added | 
another 2,300 miles to the vast railroad system he 
already controlled. 

There has been a good deal of discussion as to 
whether the present financial arrangement will per- 
manently relieve the troubles of the Erie, or whether 
the company will finally have to be reorganised, but 
those who have watched the Harriman methods in the 
past firmly believe that not only will its financial 
affairs be put into a satisfactory condition, but that the 
railroad will be improved to such an extent physically 
that the present popular prejudice against it will be 
It is admitted that the possibilities of the | 
system are great, but, as pointed out last week, it has 
suffered in the past from a lack of funds to develop 
them. 

While it has seemed strange to the majority of 
people that Mr Harriman should be the one to save the 
company, those with long memories recall the fact that 
at the time of the reorganisation in 1894 he not only 
clashed with the Morgan interests, but predicted that 
the company would some day find itself in the finan- 
cial condition in which it was recently. He both pro- 
tested in writing against the method of reorganising | 
the finances of the company and unsuccessfully fought 
itin the courts. Time has proved the justification of 
his views. 

The excellent condition of the growing winter wheat | 
crop on April 1st, as officially reported by the Depart- 
ment of Agriculture, has caused great satisfaction in 
view of the important bearing that this year’s crops | 
will have upon the business situation throughout the 
country. The percentage of 91.3 is 1.4 above that 
reported at the same time last year, but the acreage 
sown is rather less, being 31,069,000, compared with 
31,005,000. It should be remembered, however, that 
the Government later reduced its acreage report last 
vear by 


removed. 





| 
| 
| 
3,500,000 acres as a result of winter killing, 
and while this year’s acreage will doubtless also be | 
reduced, conditions generally throughout the winter | 
have been more favourable, so that, in the end, this | 
year’s acreage may exceed that of 1907. The esti- | 
mated crop on April 1 last year was 493,974,000 | 
bushels, but as a result of deterioration before harvest | 
The 


equally be reduced before harvest. 
he published reports stated that the estimated yield 


misleading for comparison purposes, as a different 
system of computation was employed. Last year the 
yield per acre was estimated by figuring the value in 
bushels of a condition of 100 ‘‘ at harvest,’’ based on 


same procedure was followed, but the value of a con- | 


‘ 
ait 


averave ‘* April condition,’’ instead of the condition 


* os haw i) ~ ° . > 

_ at harvest’ for five years. On this latter basis there 

's an indicated yield per acre this year of 13.2, and on 
« former basis of 15.9, accounting for the difference 


th 


i: Sa ae : 
in the two crop estimates. 
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\dvices from Washington indicate that the Secretary 
the Treasury may shortly call for the return of 
°,000,000 of United States deposits in national 
vanks, and if this should be done, it may again post- 
pone the gold export movement. 
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| Sterling exchange on Mond: 


Wednesday "s steamer, bi 


tion of 100 was figured by the harvest results of the | 


| 
| 


The advance in| aniline dyes. 
—_—————————SS———————————————————————————— 


om. leven to increase their distributions. 
rhis vear the | 


, 887 


iv to 4.87 was expected to 
a | } e - ‘ 

be followed by the engagement of gold for Paris by 
{ ut the rise in the Paris cheque 
rate on Tuesday put an end to the negotiations which 
were under wav. The cause for the strength of the 
foreign exchange market is partly to be found in the 
decreased exports from this side : the March state- 
ment just issued shows that these only amounted to 
914,397,578, compared with $161,685,228 during the 
corre Spt nding month last vear, and $207,1 19,096, the 


high record made last December. Imports were again 


small, being $89,113,830, against $133,1 10,170 last 
aie } : ¢ —_ : 
year, but this total was larger than during both 


January and February. The possibility of gold exports 
is net at all alarming in view of the heavy reserves 
held by banks throughout the country. Last Satur- 
day’s bank statement showed that the New York Asso- 
ciated Banks had increased their surplus reserve during 
the week to $43,265,675, fully g¢ for 
money rates of 14 per cent. to 1} per cent. In view 
of the fact that the Treasury working balance is in the 
neighbourhood of the traditional $30,000,000, a call for 
the return of a large portion of the S191,000,000 of 


accounting 


Government deposits in national banks would indicate | 


a desire on the part of the Secretary of the Treasury to 
retain control of the financial situation, possibly with 
a view to redeeming the outstanding $64,000,000 3 per 
cent. bonds maturing August 1st. In the meantime 
Treasury expenditure continues to exceed receipts, the 
deficit so far this month amounting to $5,364,475. 





GERMANY.-CHEMICALS AND TEXTILES. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, April 22. 
The Berlin market continues in a very quiet state, 
but prices have been rather firm for several days. 
was the case before the holidays began last week, and 
this week has begun rather favourably. 
market, however, is disposed to wait for better con- 
ditions in the money market. It was rumoured last 


week that the Reichsbank’s rate would be lowered on | 
Last week’s | 


Saturday, but this proved to be incorrect. 
movement at the Bank was not satisfactory, and it is 
understood that the recovery still disappoints the hopes 
of the managers. For this reason the market now 
concludes that a reduction of the rate, which had been 
looked for before the loan was offered for subscription, 
is not yet in sight. The rate of private discount, which 
rose 4 last week, shows no tendency to give way. 
The new loans have been traded in considerably for 
several days at about 99.50, the subscription price, and 
partly at lower figures. In the share market a big rise 
in some electricals has occured during the week in con- 
nection with the 25th anniversary of the Allgemeine 
Elektricitits-Gesellschaft, and the publication of its 
history, showing the remarkable progress of the elec- 
trical industry. The tendency of the market for the 
shares of machinery companies is pretty strong also. 
The business results of the largest German chemical! 
works for 1907 are now accessible, and they can be 
pronounced satisfactory. These companies hardly felt 
at all the changed situation in the world’s textile trades 
up to the end of 1907. Dividends are fully up to the 
level of 1906, and several important concerns were able 
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The entire 


The dividends of | 
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the seven most important companies for the past four | 


years are shown in the following table : 


1904. 195 1906 1907. 

Elberfelder Farbwerke ...... a. pe pee ee 
Badische Anilinwerke .....-... —. Oa wf ee 
Akt.-Gesellschaft for Anilin- 

fabrikation ........-- ewennes 22 ya i a Soe. 
Héchster Farbwerke...... on SE oe Cn ee 
Griesheim-Elektron ....-- east ks co ee ea ee ee 
Schering Chemische Fabrik.... 12 .. 12 aaa, Kael ae 
Riitgers-Werke ......-000---. 7 +s Ss Sh. 


The first three companies constitute a sort of trust in 
The capitals of the seven companies, their 
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net earnings, and amounts written off in tl in the last year | revulsion in general business prosperity that aa 3 ac | 


are given in the following table, with the increases or 


decreases since 1896 :— 











Capital. Net Earnings. Written Off. 
£ £ £ £ | £ 
Elberfelder Farbwerke 1,050,000 630,000 + 75,000 os a 
Badische Anilinfabrik . 1,050,000 722,500 + 42,300 257,000) + 34,600 
A.-G. fiir Anilinfabrika- 
EP ceca Pa clcnk oh 450,000 152,900 + 1,250 102,000;+ 1,200 


Héchster Farbwerke.. 1,275,000 554,900 + 18,000 132,600)+ 14,450 
Griesheim-Elektron .. 
Schering Chem. Fabrik 
Riitgers-Werke 


350,000 57,600+ 2,450 27, '350|— 3,550 
600,900 86, 400 + 16,750, 30,750'+ 2,850 


It will be seen that all the companies increased their 
earnings, 
than in 1906. Notwithstanding this fact, the shares 
of chemical companies are generally lower than last 
year. One reason for the fall is that most of the 
large companies in the above list have recently decided 
to increase their capitals. The Elberfeld Farbwerke 
have recently raised their capital to £1,750,000, the 


Badische Anilinfabrik to the same figure, and the Ber- | 


lin Gesellschaft fiir Anilinfabrikation to 4,700,000. 
These increases of capital, which have been already 
mentioned in this correspondence, are connected with 


700,000, 193,600 + 22,300 130.700) + 23.250 | 


and all except one wrote off larger amounts | 


the acquisition of a colliery by the three companies, and | 


Norway for recovering 
Besides the capital 


with a joint undertaking in 
nitrogen from the atmosphere. 
changes just mentioned, 
raising their capital to £:1,800,000, and the Schering 
Company is raising an additional £ 50,000. 


Another cause for the fall in chemical shares is the | 


the Héchster Farbwerke are | 


unsatisfactory prospect of the textile industries through- | 


out the world for the immediate future. There has been 
already a rather sharp shrinkage in the exports of 
chemical products used for te xtile purposes. During 
the first two months of the year the exports of aniline 
dyes to the United States amounted to only 929 tons, 
against 1,594 in the like months of 1907 ; and the ex- 
ports of alizarine to the States were less than one- 
fourth of what thev were last year. The expenses of 
working, due to the high price of coal and raw 
material, are mentioned in the reports of the companies 
referred to above as a cause for the rather unsatisfac- 
tory outlook in the trade. The English patent law 
also referred to as likely to necessitate the establish- 
ment of branch factories in England, which will add to 
the expenses of the companies. 

The textile industries of Germany are in a state of 
unusual stagnation. There is, indeed, as yet no great 
amount of actual distress through lack of employ ment 
on the part of the working people, but very little is 
doing in the way of placing new orders for yarns or for 
cloths. Even the recent fall in the price of wool 
and cotton has been quite without any animating effect 
upon the trade. In the Western part of the country 
a movement is on foot towards a curtailment of 
production among cotton spinners, but it has met 
with considerable opposition on the part of mills that 
are still well supplied with orders. The tendency of 
cotton yarn prices is downward. 

In Berlin the trade in women’s cloaks, which is a 
very important business with large export connections, 
is very dull. The drop in the prices of raw material 
has rather depressed than enlivened this trade, 
it means a heavy loss on the value of all stocks of goods 
on hand. This trade has also suffered severely during 
the past four or five months through numerous failures 


is 


among retail houses. The export trade, which is 
generally very large with England, the States, and 


Canada, has fallen off heavily, 
The insolvencies referred to have caused a marked feel- 
ing of distrust leading to the further restriction of busi- 
ness. 

The receipts of the railways in Germany in March 
show a loss compared with the corresponding month 
for the first time in several years. The total was 
£.9,042,000, which is £.296,000 less than for March, 
1907. This is one of the most striking proofs of the 
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| against £,106,000,000 last year ; exports amounted to || 


| commercial 





| first quarter of the year registers a slight increase hoth 
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yet been observ ed. 


The value of the foreign trade of the country for the || 


in imports and exports. Imports reached £108, 100,000, 





£,82,900,000, against £81,900,000. In these hoenin | 
are included the movement of the precious metals 
which amounted to £2,060,000, against £1,110,000 in 
imports, and £920,000 against £840,000 i in exports 





SWEDEN AND BRITISH CAPITAL. 


(FROM A CORRESPONDENT.) 





STOCKHOLM, April 20, 1908. 


The approaching visit of King Edward and his Con- 
sort to this country is an event which, apart from its 
personal interest to all Swedes, is of financial interest 
in so far as it tends to make the country better known 
to the British public. <A 
and financial 
opportune just now. 


short résumé of Swedish 


conditions is, therefore, 

It is obvious that the recent crisis with its consequent 
depression must be felt everywhere, and not least ina 
country like this, where in all directions industrial de- 
velopment is the order of the day. If it furthermore be 
remembered that Sweden has during past years as re- 
gards its finance been more dependent upon the Ger- 
man banking world than upon the English or French, 
and that Germany has, much more than England and 
suffered from the recent money squeeze, it 
easy to understand that the pressure here has been 
It cannot be gainsaid that Sweden 
passing through the ordeal with credit to itself. 

Only one of serious banking trouble 
occurred, and in this case there has never been any 
question of depositors running any risk, 
shareholders losing more than a portion of their capital. 
The case in question is that of the Hernésands Enskilda 
Bank, institution with 14 million pounds sterling 
capital and reserves, of which about one-third has been 
definitely lost and another third has to be treated as 
doubtful. The bank is now being wound up under a 
reconstruction scheme. There has at no period been 
anything approaching a run on the bank ; the liability 
of the shareholders being unlimited has been sufficient 
to reassure the creditors, and to cause them to abstain 
from hasty withdrawals of deposits. 

At the present moment the continued tightness of | 
the German money market coinciding with compara- 
tive ease in England is tending to bring Sweden and 
England more in touch with each other. In past times 
a great deal cf what may be called pioneering Britis) | 
capital has been lost in Sweden, and it is still neces- 1 

| 
| 
| 


1s 


France, 


is 


considerable. 


case has 


nor even of 


an 


| 


sary to warn foreign investors that Sweden offers ver} 
little inducement to purely speculative foreign invest- 
ment. It is true that there are a few instances of ex: || 
ceedingly handsome returns from judicious speculative 1 
investment of English capital in Sweden, but the 
ral experience of foreigners is that the Swedes 
‘plums ”’ for them- 





gene 


keep the speculative 


selves. 


in a well-ordered country; |) 
the 


This is as it should be 
Sweden does nothing to encourage anything in 
nature of foreign gambling in its natural resources; ) 
it even places difficulties in the way of such business: 
On the other hand, there 
effort to secure the foundations of foreign commerc ial 
if a Swedish company has foreign ener 
must look after themselves like all other 
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are bad they will get fair or even generous treatment 
because they are foreign creditors; the banks here often 


. . ° | 
hareholders, but if a company in trouble has foreign | 
creditors, though they may lose their money if things | 


display in this respect a collective sense of responsi- | 


bility for the credit of the nation which is quite re- 


| markable ; they may be at loggerheads with each other 
' and jealous of any one of themselves diminishing its 


risk at the expense of its neighbours, but unanimity 
ean generally be counted upon when a foreign credi- 


tor’s rights are touched upon ; unanimity on the point 


‘ 


that the foreigner must have his full rights if he is a | 


bond fide lender, and not otherwise interested in the | 


business. ; 
From what has just been said two deductions may be 


made by British investors when approaching Swedish | 


financial propositions—firstly, to avoid speculative in- 
vestments except as an adjunct to one’s regular busi- 
ness, Or where one’s own knowledge and experience 


‘ican be utilised ; secondly, to be prepared to consider 


favourably Swedish investments in the nature of 


| secured loans. 


The national credit of Sweden has hitherto only been 
used for productive purposes, and the whole of the 
country’s national debt is practically covered by the 
value of Government railways. 


During the recent | 


monetary strain voices have been raised in favour of | 


a Government loan to ease the position; it has been 
suggested that money thus borrowed could be used for 
the further extension of the Government railway system 
by purchase of some large private railways. The 
general common sense of the nation and of those in 
power has, however, reacted against such suggestions. 


FRANCE. 
(FROM OUR CORRESPONDENT.) 
Paris, April 23. 

The bourse has remained firm during the holiday 
season, with little business doing. French Threes de- 
clined at the commencement on the news of a disaster 
to the French forces in North Africa, which was the 
more disquieting as it did not occur in Moroccan terri- 
tory, but in the region to the South of the French pro- 
vince of Oran. An outbreak among the independent 
tribes would be a serious matter, as it might lead to a 
revolt among the Arab population in Algeria. Con- 
fidence is, however, felt that the Government will put 
down any rising, and the prices of Rentes recovered, 
and are rather better on the week. The tribes that 
executed the raid were severely punished, but the losses 
on the side of the French were relatively considerable, 
and produced a momentary bad effect at home, as the 
war in Morocco has never been popular. 

The report read at the annual meeting of share- 


| holders of the Lyons Railway Company stated that the 


capital account at the end of the year 1907 amounted 
to £ 205,790,898, and the capital raised to 
£:203,582,601, the difference being provided from the 
current resources of the company. The gross receipts 
amounted to 420,580,713, and the working expenses 
to £11,015,527, leaving a net balance of £9,566,186. 
The proportion of working expenses to receipts was 534 
per cent. The length of line worked in France, not 
including Algeria, was 11,895 English miles. After 
deduction of the debenture interest and redemption, 


| amortisation of shares and other charges, and the re- 
| served dividend for shareholders before any division of 


As a business proposition on its own merits the pur- | 


chase of railways has many and influential supporters, 
but it is felt that such deals must not be precipitated 
by temporary monetary stringency ; further, that the 


| monetary stringency is a natural corrective which must 


be allowed to.act upon the. body financial without | £320,000 as a contribution to the pension fund of the 
~~. ’ 7 


| staff, 


that the national credit should be | 


undue interference. 
put forward—visz., 
employed to enable the towns to consolidate their float- 
ing debts on cheaper terms than otherwise would be 
practicable. Here, again, the best and most dis- 
interested financial authorities are as strongly op- 
posed to employing national credit as would be the case 
in England were such proposals mooted there. 

rhe strain is now diminishing and with it the flood 
of proposals of the nature indicated, and if, as seems 
likely, the country passes through this period of stress 
without having recourse to such measures the net 
result of the past troublous months should be increased 


Another suggestion has also been 


| confidence in the stability of Swedish finance on the 


part of thoughtful foreign observers. 
well for both Sweden and England if the course of 
financial events here were followed in your country 
with something like the same interest that is bestowed 
upon them in Germany. 

Turning to the industrial side of Swedish affairs, it 
cannot be said that industry has so far suffered any 
serious setback. The great timber and wood pulp in- 
dustries are pursuing a normal course, even if manu- 
facturers have to face a diminution of profit in conse- 
quence of a considerable fall in prices of wood for ex- 
- The iron trade of Sweden, being of a highly 
Specialised nature and being based upon the high 
quality rather than large quantities, is also in a fairly 
satisfactory condition. 

lhe large and growing export of iron ore from the 
sreat Lappland and central Swedish mines is less 


It would be 


res d by the drop in iron values owing to the system 
p' ong contracts that has hitherto been prevalent. 


The 
well 
being 


recent history of Swedish iron ore politics would 
repay careful study in England. This subject, 
intimately connected with the fiscal policies, 


| Present and future, of England, Germany, and Sweden, 


“annot be adequately treated in a short general survey 


of Swedish affairs, but will be made the subject of a 
Subsequent letter. 


profits with the State, amounting to £ 2,160,000, 
there remained a net balance of £52,007, of which the 
State takes two-thirds, or £34,671, and the company 
£17,336 to be added to the sum available for dividend. 
From the net balance belonging to shareholders had to 
be made certain deductions, including a sum of 


finally reducing the disposable balance to 
£1,894,650. The dividend of 57 frances to the 800,000 
shares took £1,824,000, leaving after an appropriation 
to shareholders of £64,000, or two francs per share, a 
sum of £6,650 to be carried forward. To prove that 
the company was doing its best to cope with the in- 
sufficiency of the rolling-stock charged against all the 
companies by politicians as a motive for expropriating 
all railways, the report stated that the number 
of locomotives, which had been 2,939 at the 
commencement of 1907, had risen to 2,998 on December 
31st, and would reach 3,125 on January 1st next. The 
number of passenger carriages would be increased 
from 6,522 to 6,627, and the goods wagons from 
93,487 to 96,775. A shareholder insinuated that French 
engine and coach builders were neglected in the orders 
given to the advantage of the foreigner, and asked 
whether the delay in the execution of orders was not 
greater in those given abroad than in France. The 
chairman replied that the traffic had increased between 
1904 and 1907 to such a point that the receipts had 
risen from £518,400,000 to £20,520,000, and the other 
companies also saw their traffic developed. The French 
builders were solicited on all sides with orders, and as 
they could not satisfy all the demands for locomotives 
and rolling-stock the Lyons company was compelled to 
apply to foreign builders. The orders given during the 
last three years amounted to £7,920,000, but only 
£1,320,000 were given abroad against £,6,600,000 In 
France. The foreign builders were one or two months 
in arrear in the execution of their orders, which was 
moderate considering the circumstances, but the delay 
in France frequently reached or exceeded six months. 
A special meeting was afterwards held, and authorised 
the board to issue debentures for a nominal sum of 
£1,200,000 as the funds might be required. — 

The 320 miles of railway in Algeria belonging to the 
Lyons Company produced in 1907 receipts amounting 
to £218,882. As the State guarantee of 5 per cent. 
on the capital of £32,000,000 is £160,000, there re- 
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mained a surplus of L358, 882 to be ae over to the 
Government to be applied towards the extinction of 
the debt of the company under the guarantee of in- 
terest, which amounts in capital and interest to 
£2,825,081. 

The development of Algeria as a colony shows no 
signs of abatement. The importations in 1907 
amounted to £17,535,720, an increase of 41,469,040 
on the year, while the Algerian exports advanced from 
£11,211,760 to £.13,444,280, a gain of £2,232,520. 
A comparison with the year 1905 shows a gross in- 
crease in the foreign trade, imports and exports, of 
£:9,474,000 in 1907. ‘It is remarked that while the 
importations from foreign countries and other colonies 
remained stationary at a sum of £,2,472,000, the ex- 
ports to foreign countries rose in 1907 from £3, 120,000 
to £3,520,000. The bulk of the trade is with France, 
and the exports consist principally of agricultural pro- 
duce, £8,865,160, an increase of £ 2,000,000, mainly 
in wines and cereals. There was also a gain in early 
vegetables, cork, and tobacco, also in phosphates and 
ores. The exports of sheep increased on the year from 
945,000 head to 1,136,000. The tonnage of ships that 
entered or left Algerian ports also rose on the year 
from 11,439,552 tons to 12,414,995, and the greater 


| part, or 7,795,579, were under foreign flags, in spite 


of their exclusion from the direct trade between France 
and Algeria. 

Returns of the great railway companies for the first 
quarter of the year mark a suspension in the growth of 
receipts that had favoured the traffic in the previous 
three years. The gross receipts of the six companies 
amounted to £514,391,574, against 4,14,395,040 in the 
three months of 1907. There was consequently a 
small decrease, although 1908 had benefited by the 
extra day of leap year. Three of the six companies, 
the Lyons, Northern, and Southern, had a small in- 
crease, against which had to be set a diminution in 
the Western, Orleans, and Eastern, making, on 
balance, a loss of £4,066 on the year, due probably 
to the unfavourable climatic conditions of the present 
year. Of the foreign companies that have a large 
market in France, the Austrian and South of Austria 
(Lombards) also exhibit a falling off in their traffic, 
the former, with a total of 4,654,216, losing 45,479, 
and the latter with 41,147,412, having a drop of 
£17,042. The Spanish companies or, on the con- 
trary, favoured, the Saragossa gaining 4. 554,806, pr: 
a total of £937,147, and the North of Spain £58,2 
with a total of £1, 163,973: 

Gold has been arriving freely at the Bank during 
the last fortnight. After an increase of £797,973 
shown in the return for April 16th, issued too late for 


publication in the Economist, the return to-day 
registers a further gain of £985,485. This has been 
received from both London and New York. More is 


on its way, and, according to advices, a further sum of 
| £800,000 is due to arrive during the next week. A 
| portion of the gold taken in at the Bank represents the 
English bills that are running off. The amount of 
foreign bills was reduced last week by £148, 023, and 
a further sum of & 171,059 matured and was paid off 
this week. There is now outstanding only a sum of 
£400, 432. The London exchange is unvaried at 
25f 124c, and private discount at 23. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 


DEBTOR. 

nam 1908. April =m -_. April 25, 1907. 
e f c 

Capital of the Bank........ 182,500,000 0 ..13 000 o° «+ 182,500,000 
Profits in addition to capital 2500, ° 

ee. 8, Law of June 9, 
cian piche aeiaetes 8,006,145 84 . 8,006,145 84 .. 8,002,3 

apuerve of the Bank and _— 
SUOMEMED ciccccecee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 , 

Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 
Special Reserve.,.......... 8,407,444 16 . 8,407,444 16 .. 8.407.444 16 
Notes in circulation........ 4,793,024,970 0 A 899,401,170 O ..4,750,682,865 0 


Interest on securities trans- 
ferred or deposited . 


23,864,757 90 .. 24,299,11019 .. 22,652,872 3: 
Bahk notes to order, re- re 
ceipts payable at sight. . 


5,166,982 69 .. 5,282,179 61 .. 8,865,217 72 
Treasury account current 
pantbor . ¢ ..siveriosonce 153,952,201 2 ... 125,358,729 2 .. 171,234,877 89 


Current accounts, Paris.... «+ 351,634,986 86 .. 435,308,020 16 
Do branchbanks .... 72,369,709 y 64,521,043 0 .. 65,915,342 0 





Dividends payable ........ 2,014,503 31 .. 2,094,883 31 .. 18 


ar 108 and sundry in ay a 
poodiébevietdeonsee «- 14,715,825 94 4. 14,237,420 2 .. 15,197,048 34 
sicficseunte’ the lact six Pry 
DAERG oo ccccccvesceses 4,117,461 0 .. 4117461 0 .. 27672167 . 
Gawbisles ..cccccccosccsee e+ 161,923,465 61 .. 169,969,369 27 .. 143.118 708 0 
DOE occcccicoveies 5,855,967,868 11. .5,885,955,692 42 ..5,842.581 S46 og 
CREDITOR. 
Cash in hand and in branch t 0 f ° f e || 
BODES. cvcccccceds coves 5,724,838,318 25  ..5,697,250,289 46. .3,569.813,721 58 
Commercial bills overdue.. 68,9056 35 .. 2,223,941 48 ., 13,138 0 
Commercial bills discounted 
in Paris not yet due.... 371,145,534 90 162,958,075 82 
Foreign bills .............- 10,010,566 85 408,418,682 19 53,155,509 60 
Treasury bills ............ 340,229 58,811 66 
Commercial bills, branch 
reer 612,977,289 O .. 625,231,922 0 .. 610,699,808 9 
Advances on deposits of 
WUlMION ...ccccccccccces 27,864,000 O .. 27,864,000 0 .. 1,471,000 9 
Do in branch banke...... 43,500 0 .. 43,500 0 .. 194 200 0 || 
Do in public securities .. 162,751,667 50 .. 173,230.40 4 .. 182,717,710 43 || 
Do by branch banks .... 358,846,319 O .. 363,255,179 0 383,327,230 0 
Advance to the State (Con- 
ventions, June 9, aa 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 9/) 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 |) 
Do dis Bais ccesvecsese 98,997,916 25 .. 99,625416 25 .. 98,759,820 97 
Rentes Immobilisées (Law 
of June 9, 857)........ 109,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


Hotel and furniture at the 
bank and landed pro- 





perty branches ........ 33,735,478 64 .. 3361963210 ..  51.990.456 63 
Expenses of management.. 53,990,060 70 .. 5,965,811 57 .. 5,917,693 28 
Employ of the special re- 

UD S0ecccccasensesees 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
GumGries .cccccccccccccccce 148,969,867 9 .. 149,818,784 3 .. 142,159,175 31 |} 

ee «+. -5,855,967,868 11 ..5,885,935,692 42 ..5,842,584,546 58 |) 
BANK OF FRANCE RATES. 
% 
Discount ......sccccseeees sbnteanestsnkes pomencsesecnces 6 | 
AGyances ON DUIMON ....ccccccccccccccccccccccccccccsesece ] 
Advances on public seOurities .........eeeeeeeeeeeeeeeeees 4 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes : 














INCREASE. 
Francs. £ { 
Treasury account..... mncinaouiin os 28.593,472 = 1,143,738 ' 
Private Deposits ........ ccccccccoce ee ee 56,014,335 = 2,240,575 
GED. 660600000006000000n0seceeesesesusee eocee 27,588,029 = 1,105,521 
DECREASE. 
Francs. £ 
Circulation ....... oocereccscoceccecosoesose «» 106,376,200 = 4,255,048 
Discounts ........... nendaapnseuanede oonnae - 39,176,964 = 1,567,078 
co April 23. —~ ——— April 16. 


Francs. £ Francs, 
Gold .... 2,820,620,347 =112,824,813 .. 2,795,983,215 = 111,839,328 | 
Silver .. 904,217, 'Q71= 36,168,718 .. 901,267,074= 36,050,683 


3,724,838,318 = 148,993,531 .. 3,697,250,289 = 247,890,011 | 


The following were to-day’s closing prices and the 
variations on the week :— | 











April 23. April 14. 
Par. f oc f c f o || 
Three per Cents. ...... 100... 9645 .. 96 374 + O 7h) 
Russian Fives of 1906.. 100.. 9830 .. 9785 + 045 || 
Bank of France Shares.. 1,000 .. 4,250 0 ..4,200 0 + 5) 0 
Banque de Paris ...... 500 ..1,447 O ..1,452 0 — 5 0 
Comptoir d’Escompte.. 500.. 6770 .. 6770 «. | 
Crédit Lyonnais ...... 500 ..1,169 O ..1,163 0 6 0 | 
Crédit Foncier ........ 500.. 720 O .. 724 0 — 40 || 
Suez Canal............ 500 ..4,440 0 ..4,440 0 at 
Northern Railway .... 500 ..1,781 O ..1,785 0 — 4 0 || 
Western Railway...... 500 .. &30 0 .. 830 0 . 
Orleans Railway ...... 500 ..1,370 0 ..1,370 0 
Eastern Railway ...... 500.. 953 0 .. 953 0 | 
Lyons Railway........ 500 ..1,390 0 ..1,387 0 + 30) 
Southern Railway .... 500 ..1,135 0 ..1,135 0 “+ 
Ottoman Bank ..... o-. 250.. 725 0 .. 7220+ 50} 
Meridional of Italy Rails 500... 680 9 .. 675 0 + 5 0 | 
South of Austria Shares 500 .. 148 0 .. 144 0 + 40 | 
North of Spain Shares.. 500 .. 282 0 .. 283 0 — 1 0 
Saragossa Shares ...... 500.. 380 0 .. 379 0 + 1 0 } 
Saragossa Bonds ...... 500... 392 0 .. 390 0 + 2 0| 
| 


THE AGRICULTURAL POSITION IN ARGENTINA. 
(FROM OUR CORRESPONDENT.) 


Buenos Ayres, March 27, 1908. | 

Preparations were being made for taking a census 
of the agricultural and. pastoral industries, but the) 
Agrarian League has asked the Minister of Agriculture | 
to postpone the operation, because, in consequence . i! 
the long drought, interrupted only by occasional i |} 
sufficient showers, the stockowners of the dried-up dis- |) 
tricts had had to move their animals to places W hich | 
had suffered less from the drought, and. there fore the |) i 


statistics of the census would not have indicated cor: 
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figures of the same date in 1907, the following differ- | territory, offering to pay $1.50 (say 2s 6d) per hectare, 
fences are 


_of linseed, 32,000 tons; of oats, 150,000 tons; but 
‘ . ° ee bs | 
| the exports of maize have diminished by 50,000 tons. | 
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rectly the numbers of cattle and sheep belonging to any 
pastoral district. Happily there was a copious rainfall 
three days ago in all parts of the Province of Buenos 
Avres and in the South of Santa Fé, and in a short 
time there will be ample pasture for the flocks and herds. 
The rain came also in good time for the farmers, 
who could not previously plough the hardened soil. 
The dry weather was, however, good for the country | 
roads, so that the products of the harvest could be 
transported without difficulty to the railway stations ; 
nor have there been the usual complaints against the 
railway companies as regards exposure of the grain at 
the etations to the inclemencies of the weather or as to 
detention of it for want of wagons. The railways 
(except those of the State) are now well equipped with | 
shelters for the grain (known here as tinglados), and 
with rolling-stock, and the immense quantities of | 
wheat, linseed, and oats sent to the country stations 
have been transported without any delay to the ports. 
The arrangements relative to the loading of ships are 
still defective in the port of the capital, but in the other 
ports the vessels have been despatched with the requi- 
site rapidity. 

Since January rst the following quantities of grain | 
had been exported up to the 26th inst. :—-Wheat, 
1,005,275 tons; maize, 57,916 tons ; linseed, 389,636 


oats, 235,019 tons. Compared with the) 


tons ; 
shown. . There has been an increased | 
exportation ef wheat to the extent of 640,000 tons ; 


In addition to the quantity of wheat mentioned, there | 
have been exported 25,035 tons of flour (almost exactly 
the same as at this date last year). The price of the | 
best wheat yesterday was about 13s 6d per 100 kilos, | 
of linseed 17s 6d, of oats &s 6d. 

Up to the 26th inst. there had been exported, since 
July 1, 1907, 248,571 bales of wool, a diminution, com- | 
pared with the corresponding period of ‘the preceding | 
season, Of 58,300 bales. The arrivals of wool at the | 
Central Produce Market to the same date had been 
79,803 tons, which quantity is less by 3,635 tons than | 
that of the preceding year, while the stock is greater 
by 6,175 tons. The highest price of fine cross wool 
yesterday was $8.20 m/n (say 18s 4d) per 10 kilos, and 
of fine wool $7, but the former price is above the 
average of the month, and prices generally are about 
30 per cent. lower than last year. 

The exportation of butter is slightly increasing ; | 
49,499 cases have been despatched, being 2,600 more 
than at this time last vear, but the owners of cows in | 
Argentina have not yet been convinced of the benefits | 
derivable from the butter industry. 

The statistics just published by the Department of 
Rural Economy give the following figures of the 
number of animals in the Republic : Cattle, 25,884,000 ; 
sheep, 77,580,000; horses, 5,462,000; mules and 
asses, 546,000; goats, 2,566,000; pigs, 2,842, ; 
When the census is taken it will probably be found 
that the number of sheep has been over-estimated, 
though no doubt they have increased considerably in | 
the last few years, especially in the National Territories 
of the South. The Pampa is now credited with the | 
Possession of 7,000,000, the Rio Negro with 3,620,000, | 
Chubut with 1,200,000, and Santa Cruz (which some 
people term Patagonia, though that name formerly 


7 lie ‘ y i . | 
applied also to Neuquen, Chubut, and Rio Negro) has | 
3,000,000 sheep. 





4 - national territories will be capable of immense 
“evelopment when adequate irrigation works have been 
"ee out. The Pampa has an area of 145,907 square | 
seometres and a population of more than 70,000 | 
mnabitants, 10,000 more than the number requisite | 
at ,. ©Onversion into a province, which right the | 
thabit A large portion of the) 


— tants have claimed. 
errit > le ade . 
"tory is adapted to agriculture, and last year 


{9©,000 hectares were sown with wheat, 8,000 with | 
and 30,500 with maize, and the area of culti- | 
and will be considerably extended this year. | 


linseed, 
vated ] 
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| Santa 


| Argentine ” 


_land cheap and selling it dear. 
_ the company petitioned the Government for the grant 


| small. 1 
| profit of $418,002 gold, which, with $22,000 brought 





The Rio Negro Territory has an area of 196,695 
square kilometres, and when the irrigation works are 
carried out which have been planned, and which would 
have been in course of execution but for the death of 
the engineer, Mr Cipolletti, the valley of the river 
which gives its name to the territory will be adapted to 
both agricultural and pastoral industry. 

lhe area of Chubut is 242,039 square kilometres ; 
the cultivated portion is insignificant, but the inhabi- 
tants, at their own expense, have irrigated their valley, 
and grow excellent wheat on 1,000 hectares of land. 
Sa Cruz, the most southerly territory, except 
Mierra del Fuego, is 282,750 square kilometres in ex- 
tent ; it is situated between 46 and 524 degrees of lati- 
tude, the climate is cold and dry, rain seldom falling ; 
the land is, therefore, not adapted to agricultural pur- 
poses, though sheep-farming is making great progress 
south of the river Santa Cruz, where there are excel- 
lent grasses, and it is estimated that there are in the 
territory 3,000,000 sheep, as above mentioned, also 
100,000 head of cattle and 70,000 horses. A ‘* German- 
company has been formed, professedly 
with the object of colonising the Territory of Santa 
Cruz, but more probably with the intention of getting 
The representatives of 


of 3,000,000 hectares of land in the best part of the 


and to take it up at the rate of 100 lots of 2,500 hec- 
tares each per annum. The Land Office has actually 


| recommended the concession of one-third of the area 


solicited upon the conditions stated, although the 
Government has been obtaining a very much higher 


price for land in the territory, and the company would 


| not be under any obligation to buy more than the first 


100 lots. The Press has protested against what 
appears to be a sacrifice of national land, and what 
would be, in fact, a violation of the prescriptions of 
the land law. 

The annual general meeting of the Sansinena Frozen 


| Meat Company was held yesterday, and the report of 


the directors showed a satisfactory state of affairs. 
It stated that though the prices of sheep and cattle 
fell in the latter months of last year, the prices of 
tallow and hides also fell, so that there was no reduc- 
tion in the cost of the meat. There was also a de- 
crease in the exports of beef, though those of mutton 
increased slightly, and the sales for home consumption 
increased considerably, but the profit upon them was 
The result of last year’s operations was a net 


forward, and after deduction of the usual reserve of 2 
per cent., and of the 6 per cent. for the directors and 
auditor, permitted a dividend of $10 gold per share, 
amounting to $300,000 gold, and there is carried for- 
ward the sum of $106,774 gold. The retiring directors, 
Mr Ernesto Tornquist and Mr S. Hale Pearson, were 
re-elected, and the issue was authorised of debentures 
for £300,000, bearing interest at 5 per cent., and a 
sinking fund of £20,000 a year. It was also resolved 
to extend the duration of the company for 30 years. 
As regards the present prices of stock, the best 
steers do not realise more than $78, and wethers $7.45. 
The former price represents a fall from this time last 
year of 10 per cent. and the latter of 20 per cent. 

A new company has been formed to carry on upon a 
large scale a successful industry established some years 
ago in the Province of Entre Rios, viz., the manufac- 
ture of ropes, cord, twine, and canvas from the fibre of 
the caranday palm, which grows profusely in that pro- 
vince. It is not improbable that this will become an 
important business. 

Gold continues to arrive in large amounts, and the 
Conversion Treasury (Caja de Conversion) holds to-day 
$125,648,866, which is nearly $590,000 more than the 
maximum amount held last year (on June 4th). The 
currency in paper, nickels, and copper amounts to 
$578,826,463. 

The commercial rate is 483d, the London Bank rate 
482 (a fall of 3 during the week). 
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The directors of the National Hypothecary Bank 
have abandoned their unwise scheme for granting loans 
in cash instead of cedulas, for which the Government 
was to be asked for a new issue of $60,000,000 paper 
money. 








£etters to the Editor. 


INDIA AND IMPERIAL PREFERENCE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—For over 40 years—from the time when I first took 
up the serious study of economics at Oxford in the great old 
days of Bonamy Price and ‘ Jet’? Rogers—I have been 
accustomed to regard the Economist as true to its name, 
regardless of politics. Will you, therefore, allow me re- 
spectfully to enter an earnest protest against a statement in 
your article of today on *‘ Protection and Empire,’’ that 
seems to me to be good Liberal machine-politics, but utterly 
unsound and, indeed, ridiculous economics ? 

Writing of Tariff Reform in relation to India you say :— 
“If we (England) adopt Protection, she (India) must be 
allowed to do the same; and her first step in that direction 
would be to knock off the excise on cotton, and so deprive 
the Lancashire mills of their best market. That is Mr 
Churchill’s trump-card in Manchester.”’ 

] feel very certain that Mr Churchill, as an honest English 
gentleman, the son of a great Tory statesman—who has 
already candidly exposed one of the ‘ terminological inex- 
actitudes *’ of his new allies—will absolutely refuse to play 
such a fraudulent card when he has examined its scientific 
bearing. 


form to see at once that it furnishes a particularly flagitious 
example of the undistributed middle. Thus 

(a) Imperial Preference is some sort of Protection. 

(b) Some sort of Protection would justify India in 
‘* knocking off her excise ’’ on Indian cotton goods, whilst 
retaining her Customs duties on Lancashire cotton goods. 


knocking off, &c., &c. 


political value or worthlessness of Imperial Preference, it is 


se 


in the minor, and that, conse- 
faulty, and its application 


some sort of Protection ”’ 
quently, the argument is 
fraudulent. 


entitled to your opinion that Imperial Preference is ‘* some 
sort of Protection.’’ For though it aims at Free-trade, so 
far as is possible and convenient within the Empire—and 


differentiation you are at liberty, if you like, to ban as ‘* some 
sort of Protection.”’ 

Further, as an economist you are entitled to say that there 
is another sort of Protection—viz., the imposition of import 


goods from foreign countries outside the Empire, but also 
on goods brought from sister States within the Empire—that 
would, if adopted by the United Kingdom, justify India in 
following suit. 

But you are well aware—every trained 
every intelligent politician is well aware—that the latter is 
exactly the ‘sort of Protection *’ to which Imperial Pre- 
ference is diametrically opposed. The colonies, through 
their Premiers at the Imperial Conference, have unani- 


been followed by them, it shall be gradually mitigated by 
each of them in favour of the rest of the Empire the moment 
the Motherland consents to reciprocate. And as to the 
United Kingdom and India, I state as an undeniable fact 

and I challenge contradiction—that every Tariff Reformer 
from Mr Chamberlain downward (see his letter to Sir M. M. 


change that is to come under a system of Imperial Preference 
shall be really ‘‘ Imperial Preference ’’—that is to say, it 
shall be, simply and frankly, in the direction of Free-trade 
within the Empire. 

You will 


objections to Tariff Reform are based on their own figments, 
figments that are absolutely disavowed by every responsible 
Tariff Reformer.—Yours obediently, 
Roper LETHBRIDGE. 
Carlton Club, April 18th. 


[We cannot allow that our statement of the Tariff Reform 


You, Sir, as a trained economist and a trained | 
logician, have only to develop the statement in its syllogistic | 


(c) Therefore, Imperial Preference would justify India in | 
Now, Sir, whatever may be your views or mine as to the | 


absolutely undeniable that the ‘‘ some sort of Protection ’’ | 
of the major premiss is an altogether different thing from the | 


As an economist of the Cobdenite school, you are fully | 


certainly admits of no fiscal changes in the opposite direction | 
~—it admits of differential duties on goods imported into the | 
Empire from foreign countries outside the Empire ; and that | 


duties by each constituent State of the Empire, not only on | 


economist and 


mously declared that, so far as such a system has hitherto | 


Bhownaggra) has from first to last insisted that every fiscal | 


admit, Sir, that it is hardly creditable to the | 
Cobdenite cause that nine out of ten of the Cobdenites’ | 
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| 


Reformer. The Morning Post last year declared tha: “it 

ought to be too late by this time for misunderstandino If 

Tariff Reform is to be a means of solving the reve nue diff 

culty it will not be possible to refrain from making colonial 

produce dutiable—although at a lower rate than the fore! = 

produce which competes with it.”’"—Ed. Economist.| . 
RAND AMALGAMATIONS. | 
TO THE EDITOR OF THE ECONOMIST, 

Sir,—Your correspondent ‘‘ Pioneer ’’ has overdone thic 


matter, and instead of claims falling into the lap of the Out. 
crops, the position may be reversed, and the Deep Leve I 
may wait their time, and buy the batteries of the Outcrops 
and First Deeps, and start off milling and paying dividends. 

One thing is certain, and that is that the very claims that 
‘* Pioneer ’’ says are of little value will supply all the gold 
within 15 years, as these Outcrops will then be exhausted, 
and instead of being able to secure the Angelo Deeps and 
others at a few hundreds per claim, it is possible that as 
many thousands would have to be paid for them. This is 
the other side of Rand amalgamations. I have no interest 
in any of these mines, but as I am here doing the mines 
along the Rand for a London journal, I can plainly see that 


| some of the Deep Deep Level claims will be badly wanted by 


the Deeps and Outcrops within a few years, and big figures 
will be paid for them. I never see ‘** Pioneer ’’ or any other 
man actually inspecting these mines, and am afraid that 
they do not really realise how near the end of the tether 
some of the mines are without more ground being secured. 
I endorse the suggestion re the European Shareholders’ Pro. 
tection Association, and am prepared to render assistance.— 
Yours faithfully, 
ALFRED Lewis. 
New Club, Johannesburg. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
_vendors’ shares, &c., have been as follows :— 
Capital Applications. 





Amount First Further 
Nominsl Offeredto Payment Lis 
Capital, the Public, Tereon. —_ 
£ 


| Amount previous!y recorded.... ee 

Issnes of the week— 
Clitter’s United Mines, 5s. ...... 
Canadian Northern Railway Co. 
4 % Perp. Cons. Deb. Stk., 


29,706 .. 29,706 .. 5,941 .. 25,765 | 


| 





UNE Tikdsnkahaakéhpbunecea 2,000,0C0 .. 1,840,000 100,000. .1,740,0C0 | 
Messina (Transvaal) Develop- | 
ment Co. & % Conv. Deb. 000 | 
OEE cc aukenneninns 120,00 120,000 2. 12,000... 108,000 | 
Kaministiquia Power Co. of 
Montreal, Ist Mort. 30 Year ss _ 
5 % Gold Bonds, at 97 %.... 272,265 264,131 .. 13,613 .. 250,518 | 
Great Central Railway Co. 34% 
Second Deb. Stk., at £92% 800,000 736,000 .. 40,000 .. 696.0% 
London Electrobus Co. ........ 240.000 .. 240,000 .. 32,000 .. 228, 
Do Deferred (5s)............+: 3,000 .. 3,000 .. 5,000. +s 
ees we 3,232,837 .. 186,554. .3,046,285 


Total offered for subscription to date {Total offered for subscription for tke 


in— whole year— 
SUED. cacccscvcsvccccncs URI | TOP vicccccaccsesssess £123,629,975 
64,904,746 TD cenpssnashiekneess 120,173,788 
55,002,364 ll cntauiinnendwesnls 167,188 ES 
85,509,574 St coc dcbauasepeseves 125,019 
34,872,897 | RESTS 1987 | 
SETGREOE | DOOD cvcoscesessceseess 153,81 4 
88,138,166 | I9OL «2.06 ceceeeeeees » 158.5688" 











NEW CAPITAL ISSUES. 


City of Sao Paulo.—The scrip for the issue of £ 00m 
sterling 6 per cent. gold bonds, 1908, is now ready, and = 
be obtained in exchange for the allotment letters att 


| 
«- 57,955,440 .. ee coe 
| 





| offices of the London and Brazilian Bank, Limited, Toke | 


case was a Cobdenite figment disavowed by every Tariff | house yard, E.C. \ 
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Canadian Northern Railway Company.—This rail- 
way company Offers for subscription an issue of {2,000,000 
4 per cent. perpetual consolidated debenture stock at the 
price of 92 per cent. The debenture stock is secured by a 
sveneral charge upon the undertaking, property, and assets 
jother than land and money subsidies) of the company, subject 
to the £1,180,600 of bonds primarily charged on the Ontario 
division of the railway (287 miles), and to charges created, or 
to be created, not exceeding $10,000 per mile of line, other 


than the | 
guaranteed by the Parliament of the 


$15,000 per mile if \ ’ 1 
Dominion or any of the provinces of Canada, and 
is a specific first mortgage upon certain  sccurities, 


deposited with the trustees, particulars whereof can be 
obtained at the company’s office. It cannot be said that the 
prospectus presents the issue in an attractive light. Few 
investors will be able, even if they had the inclination, to go to 
the offices in order to get particulars of the “certain securi- 
ties” which ferm part of the security for the stock. A call 
must also be made in order to get a copy of the last accounts, 
the only statement as to revenue in the prospectus being that 
for the nine months to March 31st last the gross and net 
earnings show increases of $1,907,500 and £657,400. 
find on reference to other sources of information that the 
surplus for 1906-7, after paying fixed charges, amounted to 
over $1,000,000, which with the increase above mentioned 
gives a fair margin of security for the interest. If the figures 
had been quoted in the prospectus and details given of the 
“certain securities,” the issue would probably have secured a 
better response than seems to have been accorded to it. 
Kaministiquia Power Company, Limited.—Sub. 
scriptions are invited for $1,325,000 first mortgage 30-year 5 
per cent. gold bonds of the above company. The plant was 
put into operation in December, 1906, and it is stated that 
the annual income from contracts already made will leave a 
net revenue of $100,225, whereas the interest on the bonds 
now offered is $75,000, thus showing a margin of $25,225. It 
is added that the statement does not include two compara- 
tively large contracts which did not become operative until 
February, 1908. They are expected to augment the net 
revenue by at least $12,000. As regards capital security, the 
works have been constructed at a cost of $1,600,000, and a 
full description appears in the prospectus. Both as regards 
capital and interest the margin of security is rather narrow, 
and there is an element of uncertainty which is not more than 
covered by the return of 5,°; given by the bonds at the issue 
price of 97. 

Messina (Transvaal) Development Company, 
Limited.—Issue at par of £120,000 6 per cent. convertible 
debenture stock. The stock is to be secured on the under 
taking and assets of the company, which are, it is stated, 
valued at £144,017. The mine is already at work, and earned 
in the year ending June 30, 1907, a profit of £14,833. That 
is sufficient to pay the interest on the debentures, but mining 
must always be a speculative business, and the only differ- 
ence in this case is that the debentures rank first for the profit, 
if any, arising from an undertaking on which the whole of the 
share capital of £200,000 has apparently been expended. 


Pennsylvania Railroad Compeny.— The total amount 
of this issue is £8,000,000 4 per cent. consolidated mortgage 


oftered in London and $20,000,000 in New York. 
London portion one-third has already been placed at the 
terms mentioned in the prospectus. The bonds are sterling 


$1,000 each in New York. 
and May 1st, and the principal is due in 1948. The issue 


secured. 
main line and various branches between Philadelphia and 


J - . . . 
Pittsburgh, subject only to nearly 20 million dollars of general 
mortgage bonds due 1910. 


remembered that so much criticism was levelled against this 
enterprise when 


in 


Success they have achieved with the few vehicles they have 
reenable torun. It must be admitted that from personal 
observation the electrobus possesses great advantages over 
all ‘ts rivals in smoothness and quietness of running, and 
“sence of smell and dripping of liquids. As regards com- 
—— results, however, reliance is still largely placed upon 
Sotimates. It is Stated that the average takings have been 
'3000d per car mile, which gives a profit of 34d per car mile 
od Douglas Fox and Partners’ estimate ot g}d per car 
could or expenses. But if the receipts ire actual, why 
a a ih the actual expenses be taken also ?. Proceeding 
eee biter of.a profit of 3d per car mile, however, the 
the ctors-ca culate on a net profit of £45,000 per annum from 

“Funning of 150 electrobuses. The company is financed 


above-mentioned 287 miles of line in Ontario, or | 


$93 


on the principle of deferred or founders’ shares, and, though 
the balance of these is to go to subscribers for ordinary shares, 
their Presence is to be deprecated. The vehicle appears t 
be a superior article to its competitors, but more experience 
must be obtained before it is proved that it is also superior in 
profit-earning capacity. 

Great Central Railway.— Applications are invited for 
£800,000 3} per cent. seccnd debenture stock at the price ot 
g2 percent. The prospectus states that the issue is made to 
repay temporary advances and to meet expenditure 
authorised by the proprietors. The will make no 
material addition to the company’s interest charges. The 


issue 


| company’s surplus net revenue for the year 1907, after meeting 


We | 


bonds at the price of 96 per cent., £4,000,000 of which will be | 
Of the | 


bonds to bearer of £200 each in Londonand dollar bonds ot | 
Interest is payable November rst, | 


offers opportunities for safe investment, as the bonds are well | 
Che consolidated mortgage is a first lien on the | 


London Electrobus Company, Limited.—It may be | 


it first appeared that a number of sub- | 
scribers for the capital applied to the Courts, and succeeded | 
i) Setting their money returned. The directors assert that | 
‘hey have proved the valueless of the criticisms by the 





all interest charges, exceeded £700,000. The stock is amply 
secured, and offers a good investment to return 3{) per cent 








COMPANY MEETINGS, &c. 





GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Great 
Western of Brazil Railway Company, Limited, was held on 
the 21st inst., at River Plate House, Lond Mr Jason Rigby, 
M.Inst.C.E. (the chairman), presiding ‘ a, 

The secretary (Mr H. Tattam) having read the notice con- 


vening the meeting, 

The Chairman, in the course of his speech. said: You are 
naturally disappointed to see that though we have been work- 
ing a longer line we have earned considerably less money than 
in the previous year. Of course, this is unfortunate, ‘but it 
was due to natural causes of a temporary character, and is 
consequently a circumstance which I believe need not cause 
you any great uneasiness. For the last few have 
been passing through a dry spell. Indeed, since 1902 the rain- 
fall has been below the average, with the result that the 
reserve of water stored in the ground has been reduced and the 
growing crops are more than ever dependent on the rain falling 
at the proper time. It must be a satisfaction to you to see 


ye ars we 


see 
that the reduction of 10 per cent. in the receipts has been met 
by a reduction in the expenses also, so that excluding in both 


cases the rent and fiscal charges, the 
ceipts 1s only a fraction higher than 


rati 


the previous year. It 


of expenses to re- 


is true that the working expenses of 1906 were included 
items amounting to £15,000 for renewals and betterments, which 
do not appear this year, but they are very nearly balanced by 
other charges amounting to £11,690, which did net come 
against the working last year. The net result of the year’s 
working is a balance of £142,105, as against {156,765 last 
year, and after bringing into account such items as transfer 
fees, interest, Xc., there remains an available balance of 
£143,621. From this, of course must be deducted the per- 





the Government, as 
ompany 
Deducting the interest for debentures and interim dividend and 
interest payable on the new capital to December 31, we have 
a balance of £30,571, which has enabled us to recommend a 
final dividend at the rate of 3 per cent., and increase slightly 
the carry forward by £57 Thus, notwithstanding poor 

and condition of pasture we are able to mamtain the dividend 
of last year. The policy we have adopted during past years 
of building up reserves and strengthening the financial position 
of the company is fully justified by the present result The 
Pesqueira and Campina Grande extensions were completed and 
handed over to traffic during the vear. On 
good results were obtained during the first half of the year, 
which prove that in normal seasons it will be a very valuable 
addition to the system, but like the rest of the railway it was 
seriously affected by the drought of the second half. Tne Cam- 
pina Grande extension was only opened on October 2, and 
as the country was then suffering the full effects of the drought 
the traffic was small, but it now shows signs of improving. 
The work of completion of the link lines has been pushed as 
rapidly forward as circumstances would permit. During the 
past year the policy of improving and modernising our per- 
manent way and rolling stock has been steadily carried on. 
To meet the expenditure on capital account we have sold during 
the year £52,200 of 5 per cent. debentures, and under the 
powers conferred at the last general meeting {250,000 of 
ordinary shares were created and issued at par, and were all 
taken up. During the year just closed we have brought to a 
satisfactory conclusion negotiations which had been pending 
for some time with the Companhia Geral de Melhoramantos, 
the owner of a number of sugar factories, lying to the eastward 
of our Ribeirao station, which are joined up by a network of 
service lines. By taking over a mortgage which is very amply 
secured we have got possession of the whole of the traffic to 
be derived from the factories, and have enabled the Meihora- 
mentos Company to largely develop the property, and thus 


ron 
rops 


the former very 


add very materially to our revenue at this point. The en- 
gineers whom we sent into the interior to explore the vast 
country lying to the westward of our system, and to gather 


the necessary data to enable us to judge in what direction and 
to what extent and under what conditions it might be ex- 
pedient to extend in that direction, have now returned. Valu- 
able information has been obtained which will be of great use 
when the time comes to consider seriously the best route to 
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be followed to open up this great country. We do not think, 
however, that the present moment is a suitable time to under- 
take any large work of this kind. We have, however, been 
approached by the Federal Government, who are very anxious 
to provide work for the people in the Northern States who have 
been seriously impoverished by the drought of last year, inquir- 
ing as to the terms under which we would build for their account 
some short extensions. Whatever arrangements may be come 
to, it is not our intention to ask you to provide the capital for 
the construction of lines of this kind, which are more or less in 
the nature of relief works. As regards the prospects for the 
coming crop, the information to hand is distinctly favourable. 
There was plenty of rain in January to start the freshly 
planted sugar cane, and though February was dry and hot, and 
some of the cane on the drier lands suffered a little, there 
have been good rains since, and the reports are encouraging. 
If these rains continue, as there is every reason to suppose 
they will, for it does not often occur that two very drv years 
follow in succession, we shall undoubtedly do very well. We 
received the following cablegram from the manager yesterday : 
‘Excellent rainfall whole system during last week. If it con- 
tinues expect largely increased sugar crop; much more land 
planted ; also good cotton crop. Areias Central Vicosa branch 
Campina Grande extension.” In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr EF. K. Hett seconded the motion, which was unanimously 
adopted, and the dividend recommended was declared. 

The usual formal business having been transacted, votes of 
thanks to the chairMan, directors, and staff of the company 
terminated the proceedings. 


BUENOS AYRES AND ROSARIO RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Buenos 
Ayres and Rosario Railway Company, Limited, was held on the 
23rd inst. at River Plate House, London, Mr Walter Morrison 
(the chairman) presiding. 

The secretary (Mr F. Fighiera) having read the notice conven- 
ing the meeting, 

The Chairman stated that the forecast of the local committee 
in regard to maize shortage in 1907 had proved extraordinarily 
close, there having been a decrease compared with 1906 of 
984,800 tons, or §5'4 per cent. In sterling they took for maize, 
&c., £233,600, against £498,g00, a decrease of £265,300, or 53 
per cent. Notwithstanding this decrease they were able t 
point to an increase in the total gross receipts—general goods, 
wheat, and linseed showing a gain of £280,0o00—which was satis- 
factory as proving that the farmers were able to withstand the 
loss of that crop, because of the good wheat and linseed crops 
which preceded it, and as demonstrating that the districts served 
by the railway were well settled. After explaining how it caine 
about that the increase in the gross receipts was more than 
swallowed up by enhanced working expenses, the Chairman pro- 
ceeded: I told you last year that expenditure on and provision 
for renewals should vary with the amount of traffic dealt with 
during the year. In our working expenditure accounts you will 
find that the debits for renewals are slightly increased by £8,500 
in all—that is, the total debits amount to £253,go0. As, how- 
ever, we have earned less than last year, we are only carrying, 
out of the revenue balance, £50,000 to the credit of renewals and 
contingency fund instead of £105,000 for 1906. The balance to 
the credit of this fund has risen from £472,000 in 1906 to 
£015,Ss00 for 1907. We are providing for the future in another 
way... We shall be laying down this year a superior quality of 
rail, manufactured by the open hearth process, which, as far 
as experience has gone, shows a much greater durability than 
any other rail made by the Bessemer and Thomas Gilchrist 
process. To the general reserve we have added nothing this 
year, as in our opinion contributions to that fund should only 
be: made in very good years. In the case of fire insurance fund 
we have only contributed £20,000 in 1907, as against £50,000 
in rgob, but the balance at December 31st last is greater by 
£60,000, notwithstanding the net provision of £17,800 during 
the year in respect of the destruction of Galpon Colorado, our 
grain elevator at Rosario. I would here like to make a state- 
anent with regard to our policy in the future. We have a small 
percentage—I am glad to say that it is a very small percentage 
indeed——of our shareholders who consider that the board should 
at the earliest possible moment declare a 7 per cent. dividend. 
Gentlemen, 1907 affords the most practical justification for our 
policy. We, in common with the districts we serve, have felt 
the effects of the loss of one-half of one of our crops. We see 
what can happen in the Argentine, which depends so much on 
chmatic conditions. It could not suit our credit, nor the credit 
of the country as a whole, that a large undertaking like ours 
should increase its dividend for one vear, and be compelled t 
reduce it in the following year. The money we are spending, or 
putting aside to be spent, is going to be invested in the best 
possible manner, for it is going to improve your property, to 
strengthen it, to make it give you a sure return, and we submit, 
therefore, that the time will have come before we can declare 
> per cent. dividends, when their continuance is reasonably safe 
in bad as in indifferent years, when they can be paid without 
starving the road and rolling stock, when, indeed, you have a 
railway that can live comfortably up to the reputation of a 
7 per cent. dividend. I mention this especially to-day because 
we are in 1g08 doing well, as can be judged by our handsome 
weekly traffics; we have had excellent wheat and linseed crops, 
ahd a good maize crop is in sight, but I foretell without hesita- 
tion that 1908 is not going to be the year in respect of which 

. 


THE ECONOMIST. — = [April 25, 1903, 









| this railway is to commence a 7 per cent. dividend 


should say this plainly now. We owe a duty to 
and not to the speculator. The latter is of no 


I feel | 


We 





We could have squeezed out a 7 per cent. dividend la 
but could not have repeated it this. I will only remind . 
every penny we put to renewals affords the most soliq “ 
permanent guarantee of the continued earning power . the 
capital wnich yearly goes into the road. Beyond this. a 
companies must continually be adding to their capital 


| company, to its credit or to the credit of the Arcent:, _ 
| country, and I hope and am confident, therefore. thar +} a 
| majority of our 19,000 shareholders will agree with the boar, | 
in their policy, and continue to place in them that eons aos i 
with which they have honoured them in the past. We « ] I 7 
| only too glad on this side of the table when we feel that we can | 
| safely give you and ourselves 7 per cent. instead of 6 = 


cx 
ture account. For instance, the Government stipulate 
year what tonnage capacity each company should possess | 
| following December 31st. In our own case we are order 
have an increase of 35,000 tons by the end of 1go8, and we are | 
supplying, on the requisition of our departmental technical | 
officers in Argentina, 2,c00 18-tons two-axle wagons, which wil) 
afford to the railway inrceased carrying capacity o 
From this you will judge that we shall need more 
future, and it is, therefore, imperative that we should k 
our credit, which can best be achieved by paying dividen te 
which we can safely maintain under ordinary circumstances, | 
will now read you the cable which we yesterday received fron 
our local committee :—‘* Wheat crop and linseed cr 
cent. better than last vear; only carried half to date. Move. 
ment in maize just cominencing: yield calculated to be doubk 





I 36,000 tons 
] 
! 


well advanced. Expect large increase area under < 
Brisk movement in all branches of traffic.’ Our traffic receipts |! 
for the week to Saturday last were £100,414, and our aggregate 
increase to date since January rst is no less than £205,000. | 
think, therefore, we may look forward to the present year, now 
that the harvest is secured, being a very prosperous one. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr J. White Todd seconded the motion, which was, after 
short discussion, unanimously agreed to. 

The formal business having been transacted, the usual votes 
of thanks terminated the proceedings. 


BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, LI ITED, 


The half-yearly general meeting of the shareholders in the 
Buenos Ayres Great Southern Railway Company, Limited, was 
held, on the 22nd inst., at River Plate House, London, Mr 
Jason Rigby (the chairman) presiding. 

The London manager and secretary (Mr H. C. Allen), after 
reading the notice convening the meeting, read a cablegram, 
dated the 15th inst., giving the latest information regarding the 
position and prospects of the railway. The cablegram stated 
that the passenger traffic continued to increase satisfactorily, 
and that the movement of general goods traffic was good. The 
maize tonnage would barely equal last season’s, the crop being 
poor on account of drought. General prospects were fair. 
During the winter months traffic should be normal. Camps, | 
assisted by recent rains, were improving, but more rain was 
needed. Mr Allen then read a later cablegram which stated 
that the traffic receipts for the week ended the roth inst. were || 
£84,892, being a decrease of £14,071. Traffic was weakened || 
by holidays (Holy Week). Since the 15th inst. it had rained 


all over the company’s system. 

The Chairman, in dealing with the accounts, said that but for || 
the fact that they were made up annually, and that the first half | 
of the year was no criterion of the whole, the shareholders would | 
have some reason to feel disappointed that the continuous recore | 
of prosperity, which it had been the privilege of the chairman 0! | 
this company to dilate upon for several years, had on the present }, 
occasion been temporarily checked so far as the gross earnings | 
were concerned. At the previous meeting they knew that the 
whole of the wheat crop of 1g07 had been transported previous to 
Tuly rst, and that the maize crop was likely to be a practical 
failure. The six months’ earnings were also prejudiced by the 
sudden stoppage of the transport of wool in consequence of the | 
fall in prices last November, which caused the producers to 
retain their stock pending an improvement in the quotations 
Thanks, however, to the continued development of some of the 
other sources of traffic, coupled with the more economical 
conditions of working which the additions and improvements 
recently effected had now rendered possible, they were able t 
establish a further record in the net profit, which was / 3,497 
in excess of anything previously shown under this heading for || 
the corresponding period of any year. But they must take | 
the year as a whole. From the latest cable advices they found I 
that the traffic earnings for the 42 weeks of the current financial | 





! 
| 
| 
last vear, which will keep us busy until next harvest. Our 
districts favoured with frequent rains. Plenty of winter grass || 
for cattle. (Ground in excellent condition for tilling. Ploughi: | 
| 
| 
! 
| 
| 
' 


‘ vear showed the substantial increase of £142,836 against the | 


i up to the ast ult. were £13,766 less than they were 


decrease of £48,315 at December rst last ; and, notwithstanding | 


the largely increased business, the expenses for the nine m . 

r tne 
corresponding period of last vear. The company, therefore, 
were in reality about £187,886 to the good up to that date. | 
With figures like these before them he did not think — 
was any cause for anxiety as regarded the results the boar¢ 
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would be able to present at the meeting next October. After 
ng the usual 6 per cent. dividend, they were only able to 
carry forward to the second half of the year £106,596, against 
/0%.230 it the previous year. The interest on the new issue of 
7 2,000,000 § per cent. preference stock would not come against 
revenue until after March 1st next. The directors hoped, there- 
fore, that in the circumstances the dividend declared would be 
accepted as satisfactory, more especially as he thought they 
might feel fairly sure that the final dividend would not be 


‘n any way prejudiced by the reduced balance carried forward. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 5 } ; 

Mr D. Shennan seconded the motion, which wis unanimously 


agreed to, and the proceedings then terminated. 


payl 





MARCONI'’S WIRELESS TELEGRAPH COMPANY, LIMITED. 
REPORT OF THE DIRECTORS. 


The report of the directors of Marconi’s Wireless Telegraph 
Company, Limited, to be submitted at the eleventh ordinary 
general meeting, to be held at River Plate House, London, 
on Thursday next, the 3oth inst., states :— 


The directors have the honour to submit to the shareholders 
the balance-sheet and report made up to September 30, 1907. 
They regret the delay in publishing the report, but the directors 
feel confident that the necessity for its postponement will be 
appreciated by the shareholders, whose interests have primarily 
dictated the course pursued. The postponement was due, firstly, 
to the complex and delicate situation in which the company 
found itself when His Majesty’s Government indicated an inten- 
tion to ratify the conclusions of the Berlin Conference, and 
when other Governments were considering how far they should 
go in assenting to the principle of intercommunication. 
Secondly, the directors felt that they ought if possible to come 
before the shareholders with a definite announcement as to 
the achievement of the anticipated transatlantic service, the 
establishment of which had been repeatedly postponed owing 
largely to the delay in obtaining delivery of the necessary 
material. Tne transatlantic service having been established 
last October, the board considered it advisable practically to 
demonstrate its stability and possibilities by testing it in actual 
operation. The results after six months’ continuous working 
are satisfactory and encouraging, and justify the confidence with 
to capital account, and by financial engagements amounting in 
direct wireless communication with America. 


BALANCE-SHEET. 


Shareholders will note with satisfaction that these and many 
other developments have been attained with a capital issue of 
about 384,190 shares, with the profits which have been allocated 
to capital account, and by financial engagements amounting in 
all to £94,263 15s 6d at September 3oth last. 

Attention is called to the credit side of the balance-sheet, on 
which appear the important share interests in the subsidiary 
enterprises of the nominal value of £2,394,106 10s, which are, 
together with the patents, set out in the balance-sheet at only 
£242,960 9s 10d. It is not possible at present to make a precise 
valuation of these assets, but some idea of their value to this 
company may be gauged by the fact that our holdings represent 
more than 50 per cent. of the whole issued capital of these 
companies. These items include practically the whole of the 
£200,000 share capital of the Marconi International Marine 
Communication Company, Limited, representing the Marconi 
wireless exchange of messages at sea. By the completion of the 
arrangements now being made by your board dealing with the 
transatlantic service, there should be an early accession of 
income to several of these subsidiary companies with resultant 
profits, in which your company will largely share. 

When the patents were originally acquired in 1897, com- 
munications could only be sent a distance of two miles, but as 
the result of the work on development since that date, com- 
munications are now able to be sent 2,500 miles. In all the 

mpany own over §s50 patents. The more recent patents are 

f great value, inasmuch as they cover for many years important 
mprovements relating to new transmitters and receivers which 
secure increased speed, and improved syntonisation. On the 
patents are based the licences which are held by His Majesty's 
Government, Lloyd’s, and our associated companies. The 
British Admiralty are paying £5,000 per annum, for a term of 
years, for the right of using our system. 


4 


1 


TRANSATLANTIC COMMUNICATION. 


The long-distance station at Clifden in Connemara, communi- 
ating with the long-distance station at Glace Bay in Nova 
ha, was in October, 1907, so far completed as to admit of 

Seing opened for a limited Press service, and in February, 
1905, the stations were opened to the public for the transmission 
i messages between London and. Montreal at an inclusive rate 

per word. A considerable amount of business has 
been transacted by means of these stations, and this 
ss is daily increasing. One newspaper in New York stated 
had during five months received despatches, totalling 


OS. 40.4 3 


04 WOTGS, * promptly and efficiently transmitted by the Mar- 
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ystem.” These stations will be able to cope with a much 
ber Volume of messages when the necessary enlargement and 
suplic ation of machinery has been carried out. 
png Ir ended hp bring up to the same level of efficiency as 
~’ “"sB-Canadian stations the two, long-distance stations at 
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Poldhu in England and Cape Cod in the United States, and 
when this has been accomplished there will be two pairs of 
Marconi high-power stations engaged in the transatlantic ser- 
vice. 

With the duplication of the power plant, and the establish. 
ment of land line connections similar to those enjoyed by the 
cable companies, this company will be able to provide for the 
public a speedy and thoroughly efficient direct wireless service 
with America. The company has an agreement with the British 
Post Office, whereby the latter engages to grant the same facili- 
ties for the collection and delivery of messages by the Marconi 
transatlantic system as those afforded to the cable companies. A 
similar agreement has been entered into between the Dominion 
(rovernment and our Canadian Company. Up to the present 
this service has been conducted at speeds varying up to 20 words 
a minute, but with a comparatively inexpensive modification of 
certain parts of the existing apparatus, it is expected to attain 
a speed of 30 words a minute. 

On the basis of the improved Irish-Canadian service, and of 
the contemplated English-American service, working the four 
Station at 12 hours a day at an average net wireless rate of 4d 
per word, and at a speed of 20 words a minute, a net revenue 
(after deducting working expenses) approaching £150,000 per 
annum is capable of being earned by these four stations. 

In addition to the total earnings of the long-distance stations 
at Poldhu and Clifden, the greater proportion of the profits de- 
rived from the corresponding stations at Cape Cod and Glace 
Bay will also pass to this company in the form of dividends, this 
company holding the majority of the stock in the American 
and Canadian companies. 


MARITIME BUSINESS. 


1 


The maritime service is progressing most satisfactorily, the 
North Atlantic being covered by a network of tmter- 
communication. The number of steamers using the Marconi 
international organisation of ship and shore stations has again 
increased. The gradual growth of this service is 
varships excluded : 


wireless 


as follews, 


WE, wawdduvvintbenmddanabedseadasans So ships 
BGG cc ccvccosscessenccsescesunccusescasss ‘ g2 $9 
BOD es ckasvsncndamiisgpadendentanaaaenss ‘ 225 ~,; 
The number of words transmitted and received were 
rf 
~ 
SOME : aecsncwusktscavnsuncceioudecseae 043,534 
ROD sixes ucadutcnnieedixecapas suamebgabadeneasasaes 1,354,549 
RT a vectinccccnncackcivcennsnveréebndenstasunscenuace 1,508,540 


The net receipts by the Marconi International Marine Com- 
munication Company and its associated companies from this 
source for the same period were :— 


£ sa 
BQOG  cocccccnsccccceccccnctececcecseoseseccess 13,005 1D 4 
BQOD eo ccccccccccccesccetcccecnccsseseccesessccedes 27,500 15 o 
TQOZ  wvcccccecccrccccesscessccccesrsscseseusserens 37°935 13 7 


The Marconi companies are the only organisations carrying on 
an international. telegraph business of this kind at sea, and the 
same progressive increase both in ships installed, messages 
transmitted and received, and in revenue, as shown by the 
above figures, has been fully maintained during the current 
year. On the establishment of this organisation large sums of 
money have been spent by the Marconi wireless companies, and 
no efforts have been spared to obtain an equally satisfactory 
and reliable service on ships of all nations. 

The Poldhu station has been supplying a daily Press service 
to snch of the Atlantic liners as are fitted with our long distance 
apparatus. The receipts of the Poldhu station during the last 
two years amounted to over £9,000. 

INTERCOMMUNICATION. 


On the establishment of the above organisation the expendi- 
ture was necessarily large, and it has been productive of most 
promising results, but the very success of our efforts im this 
direction led to foreign intervention. On the proposal of the 
German Government, the Powers were convened to two succes- 
sive conferences, the last and most important of which was held 
at Berlin in the autumn of 1906 in order to frame an Inter- 
national Convention to regulate the use of wireless communita- 
tion at sea. The effect of this Convention was a proposal made 
by Germany, and accepted by the majority of the delegates, to 
make intercommunication between all ympulsory. 
Thus the manufacturers of any wireless instrument would be 
entitled to demand the same access to our wireless exchange as 
those who used Marconi’s system only, even if the said instru- 
ment was an infringement of our patents, and this without m- 
curring. any of the initial expense we have had to incur in 
establishing our stations and organising our exchange. A 
Select Committee of the House of Conimons was subsequently 
appointed to inquire into the matter, and by a majority of one 
they reported in favour of the ratification of the Convention. 
In this connection we reproduce the following statement by the 
Select Committee of the House of Commons that deliberated on 
this question :— : aie 

“Whilst the Committee consider that the Marconi Company 
have exaggerated the case against ratification, under the appre- 
hension that they will suffer commercial injury by the operation 
of the Convention, the Committee would be very reluctant to 
make any recommendation which would impede or be injurious 
to the fair working of their business. 

“They recognise the valuable work which has been done by 
the Marconi Company as the pioneers of practical wireless tele- 
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gtaphy, and this work is fully appreciated by the nation. From 
the evidence placed before them, the Committee see no reason 
to apprehend that the obligations of the Convention, if faithfully 
carried out by all concerned, will prove injurious to - the 
Marconi Company. If, on the other hand, it is found by 
Practical experience that the Marconi Company are injuriously 
affected, the Committee recommend that they should be treated 
with a generous consideration quite irrespective of and without 
prejudice to their fegal position.” 

Under these circumstances the directors have been carefully 
considering the course the company should now adopt. They 
remain convinced that the working of wireless telegraphy at sea, 
that is to say, between moving points, can only be efficient if 
controlled by one central organisation, and in their opinion the 
rules adopted by your company and the commercial organisa- 
tion which it has established afford the best means for ensuring 
this efficiency and practicability. But the majority of the 
Governments do not share this opinion, and this being the case 
your directors are compelled to take the view that it would be 
wise for this company’s business interests to consider how it 
may best be found practicable to modify the policy hitherto 
pursued by the board, and believe that with mutual goodwill 
and regard te respective interests, arrangements may be arrived 
at not only satisfactory to the Governments concerned, but also 
remunerative to the Marconi Companies, who have invested so 


large an amount of capital in the establishment of this present 
wireless organisation. 


MANUFACTURE OF APPARATUS. 


The company owns a fully-equipped factory adequate to cope 
with the expanding demand for instruments and installations. 
Over soo wireless stations have already been equipped by the 
company, and the number is constantly being added to. Con- 
siderable’ orders are received each year from the British Ad- 
miralty and foreign Governments for wireless telegraph ap- 
paratus and accessories. The Marconi system is also in use 
for naval and military purposes in Italy, Russia, Belgium, Chili 
Brazil, China, and Siam. This branch of our business may be 
expected to lead to large and profitable demands for our manu- 
factured apparatus. Our factory is freehold, and is valued as a 
going concern with its equipment and stock at over £95,000. 

UNITED STATES 

With regard to the Marconi Wireless Telegraph Company of 
America, the long distance station at Cape Cod, as is the case 
at Poldhu, has been supplying a daily news service to ships 
fitted with long distance receiving apparatus, and the four shore 
Stations at Seagate, Sagaponack, Siasconsett and South Well- 
fleet on the American seaboard have contributed their quota 
to the wireless exchange. 

The action in respect of Mr Marconi’s magnetic 


. detector 
patent has been decided in our favour. 


CANADA, 


The Marconi Wireless Telegraph Company, Limited, of 
Canada has erected the transatlantic station at Glace Bay which 
corresponds with our station at Clifden, and for communication 
with ships further stations have been completed at Cape Bear 
Prince Edward Island, Grosse Isle, and North Sydney and 
there are now altogether 20 Marconi stations on the Canadian 
shores and the St Lawrence River. 


NEWFOUNDLAND 


Contracts have been made with the Government of Newfound- 
land for wireless stations, and five stations are working on the 
Labrador Coast. One of these contracts secures to the com- 
pany exclusive rights for wireless telegraphy in Newfoundland. 


SOUTH AMERICA 


During the period under review a company has been formed 
at Buenos Avres, aad is now commencing to instal wireless 
telegraph stations with a view to extending the operations of 
the wireless exchange to South America. It is the intention of 
the Argentine company to erect a long-distance station to com- 
municate with the long-distance station now being erected by 
the Italian Government under the supervision of Mr Marconi, at 
Coltano, in Italy. In other parts of the South American con- 
tinent the Marconi system is gradually being adopted. 


BELGIUM. 


The Compagnie de Télégraphie sans Fil, of Brussels. with 
which we have been connected for many years, and which is 
earning profits, recently proposed to this company to increase 
their capital by the admission of other international elements 
and to work a further portion of our Continental business. Your 
board are considering these proposals 


FRANCE. 

_In France the company’s interests are represented by the 
Compagnie Francaise Maritime et Coloniale de Tél graphie sans 
Fil, which is earning profits and paying a dividend 


ITALY. 


In Italy there are 22 Marconi stations which are available for 
communication with ships fitted with our instruments, and 14 
vessels of the Italian mercantile marine have already ‘been in- 
stalled with Marconi instruments. = 


The long-distance station at Coltano is being erected by the 
Italian Government under the supervision of Mr Marconi, for 
the purpose of trans-oceanic communication with the other 
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long-distance Marconi stations. This company is ieee 
debted to the Italian Government for their far-sighted and mel 
support. , “oe 

LLOYD'S. 


During the period under review Marconi apparatus ha 
installed at Lloyd’s stations at the Butt of Lewis and +h 
Flannan Islands. The directors are glad to say that Pores 
relations with Lloyd’s Corporation are of a friendly characte 


Deer 


Nneir 


I. 
ADMIRALTY. 


The Marconi system of wireless telegraphy is in use through. 
out the British navy and at British naval stations in the United 
Kingdom and abroad. = 

Under the terms of its agreement with the company the Ad. 
miralty continues to utilise the company’s high power stations 
for communication with the ships of the fleet, whether in home 
waters, in the Atlantic, or in the Mediterranean, within a radius 
of 2,000 miles. 


TRINITY HOUSE AND BOARD OF TRADE. 


Six of the Trinity House lightships, viz., the Sunk, Gull, 
South Goodwin, Tongue, Cross Sand, and East Goodwin, are 
now fitted with the Marconi apparatus. This business is capable 
of considerable development. 


INCREASE OF CAPITAL. 


The directors have been considering for some time past the 
adjustment of the company’s capital account, and they have 
decided to ask the shareholders to approve the following resolu. 
tion to be proposed at an extraordinary general meeting to be 
held immediately after the annual meeting :- 

“ That the capital of the company be increased to £750,000, by 
the creation of 250,000 preference shares of £1 each, conferring 
the right to a fixed cumulative preferential dividend (in priority 
to all other shares) at the rate of 7 per cent. per annum on the 
capital for the time being paid up on such preference shares, 
and also, subject to the payment of a non-cumulative dividend 
of 10 per cent. per annum on the ordinary share capital of the 
company for the time being paid up, the right to participate 
pari passu in proportion to the capital paid up with the ordinary 
shares in any profits not required for the payment of such pre- 
ferential dividend, and of a non-cumulative dividend of to per 
cent. per annum on the ordinary shares which it shall from 
time to time be determined to distribute, and the right in a 
winding up to rank in priority to all other shares for the re- 
payment of capital and part passu with all other shares in any 
excess after repayment of capital paid up thereon.” 

The proceeds of the new issue will serve to pay off the com. 
pany’s engagements to bankers and others. There would then 
remain, in the opinion of the directors, an amount sufficient 
to carry on and extend the business of the company, to com- 
plete the long-distance stations, to provide these with the 
necessary land line facilities, and to enable the company to deal 
with the orders already received and likely to be obtained. 

The shareholding of the company in the subsidiary companies, 
which should become exceedingly valuable as the long-distance 
business progresses, should provide further resources for the 
extension of the company’s business. 


eT 


NATIONAL BANK OF SOUTH AFRICA, LIMITED 


The 1sth annual general meeting of the shareholders in the 
National Bank of South Africa, Limited, was held, on the 13th 
ult.. in the board room of the bank, at Pretoria, Mr J. Emrys 
Evans, C.M.G., M.L.A., presiding. 

The report of the directors and statement of accounts was as 
tollows :— 

REPORT OF THE DIRECTORS. 


Your directors beg to submit their report and the balance- 
sheet of the company for the year ended December 31, 1907, 
showing a profit of £62,361 12s 11d, inclusive of the balance 
of £16,606 178 3d brought forward from the previous year, and 
which they recommend should be dealt with as follows :— 


{sd 
To dividend of 4 per COME. .....ccceeeseeeeeeeeeeeeees 44,000 90 0 
To pension fund ............0+ snntwsthenincmenianmnedtanee 2,000 9 0 
To balance to be carried forward ..........+seese+ 16,361 12 11 


— 


£62,361 12 11 
a reece 

BRANCHES.—A new branch has been opened at Louls 
Trichardt, and during the year the branch at Queenstown, 
Cape Colony, was closed. 

Drrectors.—In terms of the trust deed, Mr J. Emrys Evans, 
C.M.G., M.L.A., Hon. Hugh Crawford, M.L.C., and Mr H. D. 
Lewis retire by rotation, but, being eligible, offer themselves for 
re-election. 

AvpiTors.—You will be asked to fix the remuneration for 
the past audit, and to elect auditors for the ensuing year. 
Robert Baikie and Mr John Dougall, the retiring auditors, 
offer themselves for re-election. 

H. CRAWFORD, | ‘ 
Emrys Evans, | ee 
C. P. MaTHEWwS, Secretary: 





Pretoria, February 14, 1908. 
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THE “NATIONAL BANK OF SOUTH AFRICA, LIMITED. 
& 








Subscribed capital ..........+.-+. ins caeuaeemicaeecanasaeunles wee 1,200,000 
With power to increase tQ ....-.+- weacsees ssveseerssereeseress 4,000,000 
Paid-up Capital .....cceccseeceeeereeees diedeaeeanednnoie saa + 1,100,000 
WBN cccccccccdccccercccccmececepeoscccccocsscosecoceseseecce . 140,000 

a poe : office, Circus place, London Wall, E.C. 

BALANCE-SHEET, DECEMBER 31, 1907. 
DR. LIABILITIES. Z s d 

To subscribed capital — 

110,000 shares of {10 each (fully paid) ......... 1,100,000 0 o 
To TESETVE FUN .....ccrecccrcrscrecccsccersescereerecece 140,000 0 o 
To notes iN CiFCUlatiON. ........cccccccccccrerees woucune 215,130 0 o 
To amounts due to customers on deposit, cur- 

COCK, GHG CENOT BOCOUIG 5c <cccccccienscsscsssss 555555142 1 10 
To drafts issued on branches and agents, out- 

steele: 60° QED: siicsescsoscnresseccynascsnncetones 143,608 6 6 
ey SOREN CE RICO oi cainxccnvccnicdgcncacsncesvascess 2,458 1 8 


To bills receivable on account of customers ...... 
To profit and loss account— 
Balance undivided Decem- 
DOE Shc TD avcscciccntcceces 
Net profit for year ended 


595,943 16 9g 


£16,606 17 


w 














December 31, 1907 ...... 45:754 15 8 
— 62,361 12 11 
47,814,649 19 8 
CR. ASSETS. £ s d 


By cash in hand and with 
| MIEN | ctsyitsinssemintenneens £1,118,359 16 7 
By remittances in transit ...... 203,083 8 3 
Ky native gold on hand and in 

transit 41,083 16 
woe Sy 2 5 


notice against 


a | 


By money at call and short 


OCUTIIUID ~Fvincevaidscccinestncuastacnsnapudenadudeseas 
By investments in Consols, Treasury Bills, 
Transvaal Three per Cent. Guaranteed 
Stock, and municipal and other securities 
(including securities deposited with the 
Transvaal Government) .........cccccccccseccesees 
By bills of exchange purchased and current at 
NUE ne acuiceidcascnatvacxtuddsne adoninuaadaacieaatens 
By bank premises and other properties in South 
ALTICA 2.10 sercsecdisdecsedBestes Tes ewerese Tee eTTUSTISTS 
By bills discounted for and advances to 
CUIIGD se sinssinnnveccicisndacncicctcwsisnccescaceedascs 
By bank furniture and fittings, stationery, and 
PERT D: vecccincdusdecieccdcctedicvenccecdssiasdcsesccees 

By bills for collection 
By capital adjustment— 
For which _ 10,000 
shares have been 
in heu of founders 
shares, right to cumula- 
tive dividends and 
Government’s right to sur- 
plus profits, as per resolu- 
tion of extraordinary 
general meeting of 
DEGTCE: 22, IGOO: ciscciccccrscs 

Less amounts written off 


100,617 


Go 
o 


730,387 12 o 
1,264,692 


3 
348,972 5 Ir 


47,005 8 g 
595,943 10 g 


new 
issued 


£98,000 0 oO 
58,000 0 Oo 
46,000 0 o 


£7,814,649 19 8 





Dr. PROFIT AND Loss ACCOUN < s d 
To rebate on bills not OD GU kaacccecanidisieseews 2.458 1 8 
To expenditure, including rent and taxes, 

salaries, remuneration to directors and 


auditors, and all other expenses at head 
office and branches 160,171 6 10 


62,361 12 11 











£224,991 1 § 

: Cr. £ s d 
By gross profits (including balance £16,606 
178 3d brought forward from the year end- 
ing December 31, 1906), after deducting 
interest due on fixed deposits, duty on note 
circulation, appropriation to bank premises, 
furniture and fittings, and stationery, and 
making provision for losses and contingen- 

CIUD  sccdscetdoiscnnadicedddbasentvencheumereesusassewebies 224,991 I 5 

£224,991 1 5§ 





Examined and found correct according to the head office books 


and the certified returns received from the branches and 
agencies of the bank. 


Roser? BAIKIE, I.A., 
ToHn DovGatt, I.A., 


Pretoria, emmneamaal 6, 1908 


Auditors. 
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Dr. APPROPRIATION. A, A 
To dividend of 4 per cent 44,000 0 o 
To pension a ieeterats 2,000 0 o 
To balance be « 16,361 2 11 


£62,361 12 11 
Cr. £ s d 


By balance of profit and loss accoun 


Q 


arried forward 


ad 


62,301 12 11 


£62,361 12 11 





CHAIRMAN S SPEECH 


The secretary having read the notice convening the meeting, 
the minutes of the ordinary general meeting of March 1, 1907, 
having been confirmed, and the directors’ statement 
of accounts for the year 1907, together with the auditors’ report 
thereon, having been taken 

The Chairman said: Gentlemen,—Before commencing the 
business of the meeting, I have to apologise on behalf of 
chairman, the Hon. Hugh Crawford, M.L.C.. for his unavoid- 
able absence to-day, owing to his recent de parture for England 
You have now in your hands the report 
balance-sheet of the bank for the year endin 
and I have to confess to a feeling of disappointment at the 
results shown, and which I have no doubt will be shared by 
you. As you will expect to hear from me some — ation 
the considerable talling-off in _ ank’s earnings I shall l refe 
to some of the causes which have bro a about the greatl) 
reduced profit and consequent reduction in the dividend recom. 
mended by your board. In some measure you have, no doubt, 
been prepared for this by the intimation which we made in July 
last, through the Press, that there would be no interim 
dend. The long-expected recovery in business generally, which 
had been looked forward to, had not taken place, and 
as any improvement in the value of assets showed at that time 
no signs of near approach, the need for making provision for 
contingencies became more pronounced, and your board felt 
compelled to keep in view the possibility or our requiring later 
on the amount of any interim dividend which we might other- 
wise have distributed at the usual time. The second half of 
the year has now gone and the depression has continued 
throughout, leaving us still under the necessity of setting aside 
a considerable sum to provide for possible ultimate losses, and 
which has accordingly been done. 

So far as South Africa is concerned 1907 adds another to the 
long list of years to which we can look back marked by acute 
depression and commercial and financial disaster, and the ex- 
perience of all connected in business with this country will 
bear this out. The depreciation in the value of securities all 
over the world was recently brought prominently to notice in 
a London financial newspaper, which published a list giving 
387 different British and foreign securities which during the 
year 1907 showed a decline of 342,000,000 in value. It 
should, therefore, be no cause for surprise that we have had 
times of great financial stress in South Africa. A decrease of 
over £2,000,000 in the value of the goods imported into the 
Iransvaal in 1907, as compared with the amount for 1906, 
indicates in some measure the restricted business which has 
been done and which has had far-reaching and disastrous effects 
all over the country, ana 1f we add to this the fact that the 
deposits in the hands of the banks in the Transvaal alone have 
diminished, due in no small degree to the transfer of funds 
to Europe, by no less a sum than £2,267,000 during 1907, 
coming after a decline of £620,000 in 1906, some idea of the 
anxieties attending the conduct of all classes of business in 
South Africa will be apparent. In this connection, and as an 
indication of the continued indifference of investors towards 
South African mining ventures, I may mention that several 
promising mining propositions, which had already made 
siderable progress in development, had, owing to the lack of 
funds and inability to raise fresh capital, to close down and 
stop operations in the early part of the year. Business also 
suffered through the departure from our midst of numerous 
highly skilled workmen, who had been fgr many years past 
employed in practical mining on the Rand, but who lost their 
positions through the unfortunate strike which took place in 
May last. Many of these men were of the class who saved 
money, and a very considerable sum has thus been lost to 
the country through their leaving. The high value of money 
in Europe, brought about by the financial crisis in America, had 
its injurious effect on trade here, and effectually put a stop to 
the improvement in business which showed signs of setting in 
about October, and the material fall in the price of diamonds, 
which also took place towards the end of the year, has ad- 
versely, but we hope only tempc yrarily, affected this important 
industry. The native trouble in Zululand has once again caused 
the Colony of Natal considerable anxiety and expense. The 
progress of recovery in value of real estate in Johannesburg ~~ 
in other large towns is slow, and at the moment it woul d be 
imprudent to reckon on any improvement in this ditection in the 
immediate future. Until the depression which has so long over- 
shadowed us disappears, and until we are favoured with a return 
of general prosperity, which will induce immigration to South 
Africa, I fear that we cannot look forward to any material in- 
crease in the value of town properties. The number of in- 
solvencies in all the Colonies shows no signs of abatement. 
Losses in depreciation of assets, which were referred to in 


report and 
as read, 


our 


1 


tOTS and 


31, 1907, 








2 -'* 


divi- 


con. 








5 phe 7 


ue 


Je 
aan 





a 
(haba ea: 


abt 
OR nA ed 





i 


PULIRR, WS. 


‘ 





sn ot i , 
SET Mr SEI Henn zepage’s 





7 
ie 


ey 
eae 


Gi pene 


ih 
2 


anna 





THE 


the chairman’s address last year, and which he mentioned had 
been provided for by some of the large companies engaged in 
mining and investment business in South Africa, to the extent 


of about £3,500,000 in 1906, have again had to be faced by these | 
concerns to an amount of about {2,000,000 for the past year. | 


It is only fair to also make mention of the fact that all banking 


universal depression, and nearly all have found it necessary to 
make considerably reduced returns to shareholders. 


ECONOMIST. 
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for example, the establishment of the Land and Agricultural 
Bank in the Transvaal, which has now commenced business. | 
This will bring a large sum (about £2,500,000) into the country, | 
and will, it is to be hoped, ultimately materially help to assist | 


the 
note 


farming population generally. 
that, notwithstanding the ravages by locusts, farming 
operations during 1907 have, generally speaking, béen favour- 


It is very satisfactory to | 


} approved :— 


able, and have allowed for a large increase in the export of | 


maize, wool, 


hides, and in the number of live stock raised. 
The export from the mines again shows increases in all descrip- 
tions as compared with 1906. Copper ore from £27,000 value 
to £67,000; lead, raw, from £20,000 value to £37,000; tin 
ore from £22,000 value to £116,000; native gold from 


£23,732,000 value to £27,364,000; diamonds from £1,588,000 | 
value to £1,972.000. The share of our institution in the handling | 


of the native gold output continues to increase, and of the above 


amount of £27,364,000 we shipped no Téss than £9,625,000, or | 
Mining costs have been 


rather more than one-third of the total. 
considerably reduced, and make it now possible to work at a 
substantial profit what were a few years ago considered to be 
low-grade propositions, if the necessary capital were forthcom- 
ing. In sympathy with the increases in the various outputs, 
the dividends paid by mining companies and financial institu- 
tions, other than banks, for 1907 have also increased—viz. : 
from £7,153,000 to £9,051,000. Although, as I have already 
pointed out, the value of imports into the Transvaal had de- 
creased some £2,000,000 in the year, yet an examination of the 
return shows that nearly the whole of the decrease occurred 
in the first half of the year. The loan issues in 1907, in which 
South Africa has been interested, have been small and chiefly 
comfined to those of the Governments of the Cape and Natal 
Colonies. 

Turning to the balance-sheet, you will observe that the total 
figures show a shrinkage of slightly over a million, and this in 
itself has had an important bearing on our returns. Our note 
circulation has again been restricted, our figure at December 
31, 1907, being £215,136, the falling-off in the year being 
247,115. The steady decline in the note circulation of all the 
banks in the Transvaal still continues, the total of all 
the banks amounting to £535,048 at December 31, 1907, as 
against £633,613 for 1906. The money lodged with us shows a 
decrease ot £1,044,000, and this is due to a very large extent 
to amounts transterred to Europe for investment, and the re- 
mainder to local requirements for working expenses of mines ; 
this brings our deposit figures back to the amount in our hands 
at about the middle of the year 1904 and mainly effects our 
fixed deposits. Our current account business maintains its 
former level. The other item on the liabilities side do not call 
for comment, and I have already referred to the reduction in 
the profit and loss return. On the assets side our cash assets 
show naturally a large reduction in view of our decreased liabili- 
ties, but our investment balance remains at about the same 
figure and the various items are readily realisable. In this 
connection I may say that we have at last been released by the 
Imperial Government from the moral obligation which we, 
along with others, had undertaken in connection with the pro- 
posed {10,000,000 War Contribution Loan, our contemplated 
holding in which had been £400,000, as referred to in the 
Chairman’s address of March 4, 1904. I may also here draw 
attention to the satisfactory increase in the value of gilt- 
edged securities, which has taken place since the date of the 
balance-sheet, owing to the reduction of the Bank of England 
rate of discount to a moderate figure. Our bills of exchange 
business remains of a most satisfactory nature and has been 
kept at a high level. The balance of our premises account 
shows a slight increase, due in the main to the erection of our 
new offices at Durban, which are now occupied and prove en- 
tirely suitable for our purposes. Our advances have been some- 
what curtailed, showing a decline of about £300,000, and this 
item we expect will show a further considerable shrinkage 
during the present year. In these times our efforts are all in 
the direction of safeguarding in every way the interests of the 
bank, without, however, exercising undue pressure on clients, 
or unduly forcing the realisation of assets which we hope will 
considerably recover in value later on. As regards the capital 
adjustment account, we must leave to more prosperous 
times the ultimate disappearance of the item. I have now, 
gentlemen, touched upon all the essential points in the balance. 
sheet, and it only remains for me to say that, as regards the 
staff, we have had loyal and efficient service, and we think it 
only our duty to express our appreciation of this by adding a 
sum of £2,000 to the pension fund, which we have recommended 
for your approval. In view of the continued shrinkage of 
business we are exercising every economy, and our staff and 
other expenses are being reduced wherever possible. In con- 
clusion, gentlemen, I have much pleasure in moving the adop- 
tion of the report, balance-sheet, and profit and loss statements. 

The resolution was duly seconded, and unanimously agreed 








| audit being fixed at 200 guineas. 
Institutions connected with the Transvaal have shared in the | 


|; ings. 


Some encouraging features, however, have to be mentioned, | 


| April 25, 1908 


The retiring directors, Mr J. Emrys Evans, C.M.G., M.L.A 
Hon. H. Crawford, M.L.C., and Mr H. D. Lewis, having tee. 
re-elected, - _ 

Mr Robert Baikie and Mr John Dougall were re-appointed 
auditors for the current year, their remuneration for the Past 
Votes of thanks to the chairman and directors and 


. to the 
general manager and staff of the bank terminated the proceed. 


AGRICULTURAL BANK OF EuYPT. 


The fifth annual general meeting of the shareholders in the 
Agricultural Bank of Egypt was held on the Sth inst., at Cairo, 
to receive the following reports of the directors, which were 


alro, 
duly 
REPORT OF THE DIRECTORS, 

The directors have to report that the net profits of the bank for 
the financial year 1907 established in accordance with Article 
of the statutes, amount to 

From this amount there has to be deducted— 

I. The service of the debentures 

issued 
II. The provision for the reserve 
fund 


40 
£522,305 14 6 


£166,410 6 


90 
44,286 17 1 


210,697 3 1 


Leaving 311,068 11s 
And there has to be further deducted: : 
III. Dividend on £1,250,000 Pre- 
ferred shares 
Commission to the National 
Bank of Egypt 


£50,000 0 o 
IV. 
14,451 13 1 
ee, ee ae a 


Leaving £247,216 18 4 

which is availiable for distribution as dividend on 
Ordinary and Deferred shares. 

The Ordinary shares have to receive in the first 
instance dividend at the rate of 5 per cent. per 
annum £124,000 0 0 


£123,216 18 4 


to 61,608 g 2 
for further dividend on the Ordinary shares and 


to the extent of one-half or 
for dividend on Deferred shares. 


ORDINARY, SHARES. 

The amounts available for dividend on these shares for th 
year 1907 are as follows :— - s 
Balance from 1906 ¥,027 1 


lor dividend at the rate of 5 per cent. per annum 124,000 0 
Further amount available 61,608 9 


61,608 Qg 2 


e 
d 


3 
o 
preawnaeseeeenesvech Sosscceese 2 


= . £186,635 10 
rhe directors propose a dividend at the rate of 


7'2 per cent. per annum for the year 1907, 
amounting to 


And to carry forward the balance of 


DEFERRED SHARES. 


The amounts available for dividend on these shares are as 
follows :— £ s d 
Balance from 1906 138 15 2 
Further amount available 61,608 g 2 


Total £61,747 
The directors propose a dividend at the rate of 


£39 158 per share for the year 1907 amounting 


61,500 


£247 4 4 

According to the statutes of the bank, as has been mentioned 
in previous reports, only the interest actually recovered during 
the course of the financial year may be included in the profit 
and loss account. 

On December 31, 1907, the loans due but not repaid amounted 
to £73,031 and the arrears on account of interest due to 
£42,998, making in all a sum of £116,029, which, had it been 
recovered, would have led to a corresponding increase in the 
profits for the year; of this sum £70,000 has been collected since 
the first of January of this year. 

_The amount in arrears on December 31, 1907, exceeds by 
£,00,000 the arrears of the previous year; this increase is prin- 
cipally due to the tightness of money, which seriously retarded 
business in the provinces; in some cases also growers have 
held up their cotton, in the hope of a rise in the price. 

In addition to the interest actually recovered during the year, || 
the interest accrued to December 31, 1907, but not yet due, upon | 
the loans outstanding amounted to £116,963 7s 10d. 

The total amount of loans put out in 1907 was £1,563,395: | 
against £3,555,620 in 1906. 

This reduction in the rate of increase of our business arose 
from the arrangements which your-directors judged it advisable 
to make to limit the output of loans, in view of the unsatisiae, 
tory state of the European money market, which only allowed © 


and to carry forward the balance of 








wn now a.o 


nm 


ose 


ace 








| 





| 
| 





| 
| 


Be } 
: | 
} 


| 





April 25, 1908. | 


_— 


their placing during the year £1,000,000 of the £2.500,000 of | 


debentures remaining unissued at December 31, 1906. 
The number of loans made during 1907 was 47,081 and the 


total number of loans in existence on December 31, 1907, Was 
212,981, representing approximately a value of £8,200,000 (com- 
pared with 228,060 loans of an aggregate value of a little over 


£8 990,000 on December 31, 1906). 


~ Of these 212,981 loans 5,082 are ‘** A” loans and 207,Sqq “ B 
loans. ' y 
The following statistics of loans put out during the vear ma\ 


be of interest 


Loans of Mils 500 to fE seece 404 


I 
J 





Above fr 1,500,, fE cccece 7.570 

i £E 5,§00,, ZI 2 eoeceesesese 14,500 
22,594 

“a 

Loans from £E 10 tO £E 50.cce ee ccccceeees 17,224 

Above fE 51 tO JE LUO cececeeseccecece 3,956 

- so wl “ss T5O ccccccvcccccescces 1,445 
- oo 39] pe FOO sececsvcvccces : 1,550 24,487 





Making as total for the year........ £47,081 


The average of the ‘*‘A”’ loans is LE g-6 and the av erage of 
the ” ee loans a: §3-4- 

According to the arrangement with the Egyptian Government 
referred to in the reports for 1g05 and 1906, as the amount of 
loans on December 31, 1906, exceeded £E7,000,000 the interest on 
all loans new and old as from January 1, 1907, was reduced from 
g per cent. to 8 per cen This fact, together with ‘the larger 
amount of instalments and interest in arrear on December 31, 
1907, as compared with 1go6, has adversely affected the divi- 
dend. 

As stated above, however, the amount of arrears collected 
since December 31, 1907, 1s £70,000, which will be all to the 
benefit of the profit for 1go8, 

In order to avoid in future such fluctuation of dividend as 
from g per cent. for 1906 to 7'2 per cent. for 1907, your direc- 
tors at an extracrdinary general meeting intend to propose 
certain measures in order to equalise dividends in the future as 
far as possible 

The directors beg to thank the staff at head office and the 
agents in the provinces for their satisfactory work during 1907. 

For the Board of Directors, 
IF. T. Row.atrt, President. 

Cairo, March 21, 1908. 


3ALANCE-SHEET Deceweer 31, 1907. 
LIABILITIES, 





Capital £E. mum LE. mim £ s d 
496,000 ordinary shares of £5 2,418,000 
2,000 deferred shares of £5 ...... 9,750 
125,000 4 per cent. cumulative pre 
ference shares of fro....... 1,218,750 3,646,500 740,000 G © 


£2,350,000 54 per cent. debentures 2,291,250 
£2,>20,000 34 per cent. debentures, 
guaranteed by the Egyptian 


COVCTRINONE cocecveveeces «| 2,652,000 4:94 3,250 5970900 O O 
Sundry creditors: 
Interest accrued on preference 
re SGM oe cnccesoecns 24.375 
Interest accrued ebentures 430253 437 
National Bank Egypt's re- 
muneration, as Statutes.... 14,090 363 
DONIES cndeccs cecninanexcesuaanes 10,705 738 92,424 535 94.794 7 11 
Unclaimed dividends and interest. . 2,188 260 2,244 7 § 
staff provident fund ..........ee.. 6,021 3389 6,173 15 8 
Interest accrued on loans to Dec. 31, . 
1907, due by borrowers in 1908.. 114,039 304) 116,963 7 10 
Special reserve, 
Fi t loans overdue...........e.00- 79,982 934) 
_For interest on loans overdue .... 45,694 839 125,677 773 128,900 5 7 
General reserve {und ............ ee 151,514 095, 155,700 15 3 
FROME SEE TORE icacceciccndes aan 242,173 169 248,382 14 9 
| 9.224.088 §28'9.562.107 14 § 
ASSETS. 
Cash £E. tem, £E. m.m. £ sd 
Agencies ..... nia Ritter 11,737 59° 
Mixed Tribunals (Deposit a/c)... 1,625 
National Bank of Egypt.......... 466,632 449 
Bank of England .........0.s00+e| 2,106 290° 432,095 320 494,456 14 I1 
nae NR 5S anc caccaadis aeel 4,595 624 S02 3 1 
Oa4NS - 
_ mortgage Gisiateuenun sis 7:921,635 08% 
nm note of hand (A)........ nebees 65,204 500) 7,936,939 5845,191,732 18 1 


loans to 
1907, due by bor-! 


Interest accrued on 
December 31, 
WOWOES, 1 TOO icccetensescees 114,039 304 

Instalments overdue :— 


In capital 79,982 934 


116,963 7 10 


DOMES « ceccciecde tkeaneuan, 455094 839 125,677 773, 128,900 5 7 
Buildings, lan 1, furniture, and 

Drinting office...........eeceees 83,5¢0 55,641 6 
Investment of general reserve fund, 
consisting of Government 

POUT res OF COS vc ccccccccdece 100,357 334) 102,930 12 oO 


Viscount and expenses of issue 
34 % bonds (to be written off by 


P December 31,1948) ........000. 406,283 580 416,701 2 2 
reiiminary and preferred share 
ISSUE EXpenses indienne a el 20,300 20,820 10 3 





| 9,324,088 §289,563,167 14 § 


TueEo. Levi, Chief Accountant. 
G. Scott-DaLGLEeIsH, Manager. 
F. T. Rowratt, President. 


We have examined the above balance-sheet and certify that in our opinion it is 


_— and fair balance-sheet and properly drawn up so as to exhibit a true and 
orrect view of the state ot the Bank's affairs, as shown by the*books. 
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Cai . Russett Kerr anp Wyatt, Chartered Accountants. 
airo, February 24, 1908, 
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ProFiT ann Loss Account For THE YEAR ENDED DECEMBER 31,1907 


. ; it mm fe. mn 
General expenses a 75.907 005 
Writing otf —Depreciati & ‘S741 298 


29 
Interest on overdratt 34.185 996 


| aes fees .. ee 2.535 
} &OaNMs in arrear, Current vear 71 205 
Debentures “é 162.250 04 
Reserve fund ............ 43,179 681 40T,405 4! ' 7 
, ° ’ ‘ } = 
Interest on pre hares and 45,75 
National Bank of Eg iS pe 
>. r 
Statutes ..., ndtasauadel T4090 36 14,45! 
Profits available. . 232,17 ¢ 2g5, 352 1 
wa awe 232,173 160) 24 2 t% 
"ob. 419 § 2 + 
Loans in arrear on December gr. it i! } f : 
igo0, recovered in rgo7 2,78 54 14 
Interest collected n loan 
atrear at December 31, 1906 
; 
(0) On loans due in 1907 .......0.. 655,164 979 672,56 ok O8G0I2 3 
; | 
Total Feceipts woo7 2... .ccccecs 7O5s252 747) 723,300 15 
Balance broug Ward from 1906 j 16 


| 
| 
| 
| 


of 40,000 
which had been subscribed, and of 20,000 “ A 
ference shares of £5 each, all of which had been taken up. 


notice convening the 
Crewdson, Youatt, and Howard, having 


auditors, 


of the report and accounts, copies 0 


all of you. ' 
should not have to detain you for more than a few minutes. 
profit for 1907 
profit of 1906, 
year. 





BRITISH ALUMINIUM COMPANY, LIMITED 


The 13th annual general meeting of the shareholders in the 
British Aluminium Company, Limited, was held, on the 
inst., at Winchester House, London, Mr John D. Bonner (the 
hairman}) } ling ‘ . 


es 
~ 
wr 
. 


presiding. 


DIRECTORS REPORT. 


The directors, in their report, stated that the profit for the 
year transferred to appropriation account was £120,482. There 
ad to be deducted for debenture stock and debenture interest 
25,514. Expenses of issue of new capital in 1go7, amounting 
47,227, had been written off, and there had been appropriated 
factory at 
am unting 


ordance with the 


Jie 


~~ bh. 


in reduction of the cost of the company’s temporary 
Kinlochleven £10,764 (the last-named two ' 
together to £,17.991, had been applied in a 

debenture stock supplemental trust deed, in purchasing and 
cancelling debenture stock). There thus remained available 
£73,975, of which it was proposed to write off for depreciation 
£20,000, leaving £53,975. To this had to be added the balance 
brought forward, / 34,548, making a total availab'2 of £88,523. 
The directors recommended a final dividend at the rate of 7 per 
cent. on ordinary shares, making 7 per cent. for the vear, and 
out of the balance then remaining available £8,986 had been 
utilised in purchasing and cancelling 2,196 funding certificates of 
£5 each at cost, leaving to be carried forward £36,502. In 
comparison with 1906, there had been a decline in profits, which 
during the preceding five years had shown continuous expan- 
This might be attributed to the slump in copper last July, 
metal markets gene- 


but there was a 


sums, 


sion. 
and to the resulting demoralisation in the 
rally. Not only did prices decline sharply, 
severe contraction in the demand for all metals for several 
months subsequently. There had been no recovery in the price 
of aluminium, so the metal had been taken into stock at a much 
lower price than in previous years. Customers, however, had 
latterly been ordering much more freely, and an improving de- 
mand might now be counted on. The temporary aluminium 
works at Leven only commenced producing during the last week 
of December, and those at Stangfjord in January last, so that 
the company derived no advantage from them during the year. 
Progress continued to be made with the development of the 
permanent power scheme at Kinlochleven, but the board were 
much disappointed at having to state that there was now no pro- 
spect of any power being derived from this prior to the summer 
of next year, when the various sections of the work should be 
completed to enable the production of aluminium to be started. 
The erection of the village of Kinlochleven had been much ad- 
vanced. The development of the Orsieres power s heme was 
being proceeded with, and a contract had been entered into for 
the construction of the first portions of the hydraulic section 
of the works. The construction of the Martigny-Orsieres Rail- 
way, which was commenced last year, was proceeding satis- 
factorilv. The first eight kilometres were well in hand, and 
would shortly be ready for the rails to be laid. The next six kilo- 
metres were just being begun ; and the company, having under- 
taken to complete the line, would proceed with the remaining 
six kilometres as soon as the detailed plans had re eived the 
Government's approval. Towards meeting the large capital ex- 
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nditure which these extensions entailed, issues had been made 


ee 1908 ”” conversion shares of £10 each, 39,070 OF 
* 6 per cent. pre- 


CHAIRMAN’S SPEECH. 


The secretary (Mr Arthur Jacob, M.I.E.F having read the 
: meeting, and Mr Howard, f Messrs 
ing read the report of the 


‘hai sai 5 — o move the adoption 
irman said: Gentlemen,—I beg to move [ 
a f which have been sent to 


We met so recently that on the present occasion I 
: The 
of £120,481 is, with the exception of the record 
considerably greater than that of any previous 


I feel sure you will consider the result as satisfactory, 
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off in the demand for all metals, and this 





having regard to the derangement of the metal markets of the 
world which followed on the collapse in copper last June. The 


immediate consequence of that collapse was a tremendous falling | 


has since continued 
sluggish notwithstanding the material recessions in price which 
have from time to time taken place. Latterly, however, alumi- 


| penalties, 


nium has been in much better request, and important buyers have | 


assured me during the last few weeks that great developments in 
the industry may be expected when consumers realise that con- 
tinuous supplies of the metal can be counted upon at about the 
present price, or, at all events, at a price not greatly higher than 
that now ruling. There is an impression existing that prices have 
been reduced by the principal producers in the hope of killing 
smaller competitors, and that if that end be attained a sharp 
advance may be expected. The best answer I can give to that is 
that we have contracts concluded for deliveries extending to 
1910, and contracts for further large quantities are on the point 
of completion on the basis of to-day’s current price. The fact 
is that the aluminium industry has entered upon a new phase, 
which, when addressing you some 15 months ago, I predicted 
would probably be the case when the great extensions which 
were then being carried out to the then existing works were com- 
pleted. Clearly we shall have in the future to be content with 
a much smaller percentage of profit than we have hitherto been 
accustomed to, so that we shall have to greatly increase our 
sales to continue to secure satisfactory results for you. Up to 
the end of last year our only producing works were those at 
Foyers, but now that our works at Stangfjord and our temporary 
works at Kinlochleven are in operation our output should this 
year be about twice what it was last year, and by about the 
middle of next year our great works at Kinlochleven should at 
last reach the produci ing stage. 

I dealt so fully with the position and prospect at Leven when 
I addressed you less than three months ago that I need only say 
now that the various sections of the works are advanci ing rapidly, 
and that they should certainly be finished within the extended 
time of one vear which Parliament is allowing us for carrying 
them out. The development of our Orsiere power s¢ heme is 
proceeding very satisfactorily, but we are not expecting to have 
any power available there until after the end of next year. 
Needless to say, the prosecution of these works has necessitated 
the provision of inches capital, and we have accordingly issued 
20,000 more ‘*‘ A” preference shares and 40,000 1908 conv ersion 
shares. These latter will become fully paid and be divided into 
preference and ordinary shares at the end of the year, and our 
capital account will then be materially simplified, and will con- 
sist of three classes cf shares, namely, £300,000 “ A” preference 
shares, {500,000 7 per cent. preference shares, and {£500,000 
ordinary shares, the two last-named participating equally in any 
profits remaining after 7 per cent. has been paid upon the ordi- 
nary shares. The accounts disclose, as usual, the situation very 
fully, and I do not know that there are any points upon which I 
need specially comment ; and therefore I will only say that if you 
desire any further information with regard to any of the items 
I shall be very pleased to furnish it to you. I will now ask Mr 
Sawyer, our vice-chairman, to second the resolution. 

Mr E. E. Sawyer, M.A., M.Inst.C.E. (vice-chairman), 
the resolution. 

The Chairman having invited questions, 

Mr F. A. White said: The only question I should like to 
ask if I may—TI daresay the question is superfluous—is whether 
the board is keeping fully in mind in regard to the extra capital 
it is raising the necessity for keeping an ample working capital 
in reserve. One of the great dangers to which manufacturing 
businesses are exposed is the temptation to increase the busi- 
ness, and improve the works to such an extent that there is a 
danger of running short of working capital. My question is 
directed to that, whether the directors are keeping this fully 
in mind, and do not intend to encroach too mnch upon the new 
capital for fixed plant and machinery. 

Mr Turton: May I ask how it is that there has been such an 
extraordinary delay in the completion of the works at Kinloch- 
leven. I understand about a year ago that you expected the 


seconded 


impression from one of your speeches that the contractors were 
under heavy penalties if they did not complete the work by the 
specified time. Are you taking steps to enforce that penalty? 
Otherwise, we, as shareholders, are likely to lose large sums by 
loss of interest by the works not being completed. ; 
Mr Macara: In your remarks you said that you had contracts 
arranged for some considerable time ahead at to-day’s current 
price. May I enquire what to-day’s current price is, and if it 
shows a conside abies or clear profit on the manufacture? 
The Chairman: With regard to the question as to working 
capital, I dealt with the financial position of the company, I 
think it was at a special meeting we held in January or February 
of last year, and I then explained that in addition to the capital 
which was then created for developing these power schemes and 
placing at 
ultimately be such a valuable asset to us, we 
to exercise our borrowing powers, which means that we should 
have in some way to « consolidate and extend our debenture debt. 
That will be a matter which will be receiving our attention 
a little later on. With regard to the works at Kinlochleven, 
certainly twelve months ago we did expect they would be in a 
much more advanced state than they are to-day, but at thx 
meeting which we held on January 28th last I dealt very fully 
with the question of the delays. It is quite true that under 
the contract we have with the principal contractors—of course, 


shoul d also have 


works would be finished long before this, and I was under the | 


‘to the current price, the 





| 





| took upon himself a very large amount of trouble and responsi 
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five contractors with very large contracts, and they have 
tracts with sub-contractors—with regard to the principal 
tractor it is quite true that under his contract he is liab! le 
and therefore it is not desirable that I sho 
this occasion indicate in the slightest manner what actio; — 
are going to take with regard to that contractor, but you may he 
perfectly certain that your interest wn be duly safeguarded , 
price to-day is between £80 and 
per ton, according to the aenstiee which the buyer requires, and 
as we shall have very largely increased quantities to sel] este 
the output of our new works, I think we are 
tn effecting the sales which we are now doing. 

The resolution was then submitted to the meeting, and 
mously agreed to. 

The Chairman: I now beg to propose the payment of the 
dividends as recommended in the report. I may say that if 
you pass the resolution the intention is to post the warrant 
to you on the rst of next month 

Mr H. Wolfenden seconded the 
unanimously. 

Mr Sawyer: The retiring directors are Mr J. D. Bonner and 
Mr Frank Robinow, who offer themselves for re-election. Yo 
are probably not all aware, but I think his colleagues will] 
testify, that in Mr Bonner you have a chairman whose whole 
life object seems to be to make a success of this company. All 
his thought and energy is given to that object, even at the 
sacrifice, I think, of his health. I have ver y much pleasure in 
proposing that Mr Bonner be re-elected. 

Mr Robinow seconded the motion, which was carried unani- 
mously. 

The Chairman: I am very much obliged to you for re-electing 


me and to Mr Sawyer for what he has said. I now propose 


t 
quite safe 


Wianl. 


motion, which was carried 


| the re-election of Mr Robinow, and should like to say that during 


the long illness I was unfortunately subjected to last year he 


bility to further the interest of the company. Not only am J, 
myself, indebted to him, but also to Mr Sawyer, who worked 
with Mr Robinow, and you also are indebted to them for the 
admirable way in which they carried on the affairs of the com- 
pany during my enforced absence. 

Mr Sharwood seconded the motion, 
acopted. 

The Chairman: I must now ask you to confirm the election 
of Mr Sharwood as a director of the company. I mentioned to 
you at the last meeting that we were very fortunate in havin 
secured the services of Mr Sharwood, and hav ing he id more ex- 
perience of him now than I had then, I am very pleased in 
being able to tell you I was justified in saying so. I am sure 
he is an excellent colleague ; he has already done excellent work 
for us, and I have great pleasure in proposing that his election 
be confirmed. 

Mr Robinow seconded the motion, 
mously. 


which was unanimously 


which was carried unani- 


Mr Sharwood: I have to thank you for electing me to a seat 
on your board, and I should like to assure you that I shall 
devote myself to forwarding your interests. — 

Mr Ward proposed the reappointment of the auditors, Messrs 
Crewdson, Youatt, and Howard. 

Mr F. A. White seconded the motion, which was unanimously 
agreed to. 

A vote of thanks to the 


chairman for ssnitding terminated 
the proceedings 





KIMBERLEY WATER WORKS COMPANY, LIMITED. 


The 28th annual general meeting of the shareholders in the 
Kimberley Water Works Company, Limited, was held on the 
22nd inst. at the Cannon street Hotel, London, Mr James Jack- 
son (the chairman) presiding. 


The secretary (Mr William Vincent) having read the notice 


| convening the meeting, 


/ tion of water—nearly 216,000,000 gallons—showed, 
| with 1906, a gen. off of 14,000,000 gallons, while the revenue, 


| owing to the larger 
our command a large amount of power which will | 


The Chairman remarked that at the last meeting of the com- 
pany he laid stress on the fact that, owing to the flourishing 
condition of the De Beers Mines, Kimberley was a marked ex- 
ception to the general rule, in that it enjoyed immunity from 
the commercial and financial depression that hung like a c loud 
over the whole of the rest of South Africa, and he then oe 
that, in the absence of the unfore _ this company might look 
forward to another prosperous year. Faithful to the ps aradoxical 
tradition, the unexpected had happened ; the diamond industry 
had undergone a reverse the intensity of which not the most 
pessimistic of prophets could have foretold. Notwithstanding 
this, they had had a fairly prosperous year—not so favourable, 
it was true, as the two preceding years, but one which they 
might well be content to accept as an average. The consump- 
as compared 


allowances necessary under the new con- 
cession, showed a larger proportionate decrease in the money 
takings. A high rainfall—231!4 inches, as against 1714 inches 
in 1906, and the highest, with the exception of two years, during 
the last quarter of a century—would in itself have been — ient 
to account, apart from other adverse circumstances, for the 
reduced consumption. Fortunately for the company, the rain 
was distributed in such a way that it left little opportunity for 
the mines to conserve water, so that their demands on the com- 
pany’s mains remained comparatively unabated. But for the 

closing down of a mine outside the De Beers group, which !ast 
| year took several millions of gallons of water from the com} any, 


we have a number of contractors up there, altogether there are ' there might well have been an increase instead of a diminution 
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ee a * 
¢ consumption. During the year a marked improvement was 
of the quality of the water that they supplied to their cus- 


eft e( ted in 


ETS. 


we re br ught to a satisfactory conclusion, and provided a cheap 
and inexpensive method by which the solid matter in the water 
was precipitated in the settling tanks at the river before it was 
»eumped to Kimberley, the result being that they were now 
-ypplving water of a clearness hitherto unattained in the history 
company. After dealing with the accounts, the Chair- 
an referred to the position of the diamond industry. Various 
reports, he said, were rife as to the absence of an understanding 
with the Premier mine regarding the restriction of output, and 
it was impossible to say where the dispute, if dispute there were, 
might end; but it seemed hardly likely that the outside mines 
would deliberately enter upon a campaign of active hostility 
with so well ordered and powerful an institution as De Beers. 
Fortunately for them, they dealt in a commodity that occupied 
the same position at the extreme of necessity that diamonds did 
at the extreme of luxury, and as long as Kimberley had a popu- 
lation at all they might depend on deriving a revenue from the 
sale of water. Under the circumstances, he thought the share- 
holders might congratulate themselves that they had hitherto 
curred in the conservative policy pursued by the directors 
in building up out of revenue the substantial contingency fund 
which now stood as an effective barrier between them and any 
reduction of dividend. In conclusion, the Chairman moved the 
adoption of the report and accounts. 
Mr William Mendel seconded the motion, which was unani- 
mously agreed to. 
The usual formal business having been transacted, a vote of 
thanks was passed to the staff of the company in Kimberley, 
and a vote of thanks to the chairman for presiding terminated 


the 


the 
of tne 





proceedings. 





SOUTH-WEST AFRICA COMPANY, LIMITED. 


The annual general meeting of the shareholders in the South- 
West Africa Company, Limited, was held on the 22nd inst. at 
the Cannon street Hotel, London, Mr Edmund Davis (the chair- 
man) presiding. 

DIRECTORS’ REPORT. 


The directors in their report stated that since June 30, 1906, 
the company had allotted 40,000 shares, being the balance of 
the 200,000 shares underwritten at par in 1903, together with 
further 50,000 shares at par and 150,000 shares at 21s, thus 
making the total issued capital of the company £1,4u o. In 
nnection with the last allotments options at and cver par, 
extending over various periods to December 31, 1910, were given 
in respect of 350,000 shares. One option in respect of 50,000 
shares expired on December 31, 1907, and another in respect 
f 150,000 shares on January 31, 1908. The outstanding options 
including 200,000 shares, the call of which was given in respect 
f the 200,000 shares underwritten in 1903) now, therefore, re- 
ferred to 350,000 shares of the unissued capital. The final 
lapse of the native rebellion in South-West Africa had been 
llowed by considerable economic activity in various directions. 
The directors, therefore, were enabled to proceed energetically 
with the development of the company’s properties. The share- 
holders would be asked to resolve upon an alteration of article 
79 of the company’s articles of association, by which the mini- 
num number of German subjects upon the company’s board 
would be raised from one to three. The directors had also 
undertaken to recommend the shareholders to resolve upon the 
insertion of a new article in the articles of association, which 
would entitle the Imperial German Government to nominate an 
Imperial Commissioner, who would be entitled to receive notice 
of and to be present at all meetings of the board of directors. 
The directors consider that the company’s operations had now 
reached the stage when an annual statement of profit and loss 
should be prepared, and therefore the balance of expenditure 
to June 30, had been transferred to the concessions 
account. 


f 





1907, 


CHAIRMAN’S SPEECH. 


The secretary (Mr C. Launspach) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman said: Gentlemen,—We beg to submit for your 
approval our report and balance-sheet to June 30, 1907. On 
+h 14: ; 7 . 
the debit side of the accounts we have, in the first instance, 


inder capital, 1,400,000 shares issued, against 1,160,000 on June 
To this latter number, however, should be added 
49,000 shares, balance of the 200,000 shares to be issued 

rdance with underwriting agreements, as on June 30, 
shares had then been issued out of the 
0,000, the remaining 40,000 shares being represented by 
reditors, £40,000. Since the date of the last balance-sheet 
200,000 new shares have been issued for cash, to strengthen the 
resources of the company. Creditors amount to £1,294 16s 114, 
against £745 18s. Turning to the credit side of the accounts 
we have, in the first instance, cash £132,520 178 3d, against 
4.5,786 198 rod, and debtors £90,293 158, against £19,024 11s 11d, 
these two items (cash and debtors) being £222,814 12s 3d, against 
£24,811 11s gd, the difference being mainly accounted for by 
ee of the 200,000 new shares referred to. Unpaid pur- 
“fase money of farms, £519 11s 7d, explains itself. Build- 


TQof nix 
"9, ONLY 160,000 
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Fortunately the experiments to which he referred last year | 








ings, furniture, and other items, amounting to £5,214 4s Sd, 
cover necessary expenditure in < ti with such a venture 
as Our own; and these remarks yt ir office fur re 





iSs od 
r balance-sheet, though only small 
: 


June 30, 1907, covers the expenditure to that date 


London and Berlin, /4<1 
he next item in on 





Grootfontein Railway In ur next a unts a large it 
tan ; : ’ ; — 
Wil appear under this heading, as the railway is completed, and 
ai? * . . ‘ 
will be referred to later on at this meeting. Expenditure t 
i 
date on land survey, £8e3 os cd, is the first I e of 
expenditure under this heading in our a unts item will 


also be increased in our next balance-sheet. It sas a 
separate item, as we should gradually recover a rtion 





of this amount as land is dealt with, our farms being sold sub- 
ject to contribution by the purchasers to survey expenditure 


Shares and investments in other companies, amounting t 


£,1,009,874 4s 114, is practically the 
balance-sheet, and in 


Same aS in our previous 


4 


‘ 


ludes our Otavi interest, with the exception 





of 100,000 genuss-scheine, or deferred shares, which are referred 
to in the note near the end of the balar 1 


have not valued. 


e-sheet, and which we 


All the other items, including both receipts and expenditure, 


are dealt with under the heading Damaraland Concessions, which 
now stand at £159,511 5s 6d. This figure, you will see, is made 
up of the amount originally given for the concession (£12,000), 
less amounts received in respect of certain sales, which brought 
it down to £116,911 15s 6d, and plus the balance of expenditure 


over revenue incurred up to June 30, 1907, £42,599 10s. Notes 
1 and 3 at the foot of the balance-sheet deal with rights we have 


ceded from time to time, and it is only necessary to point out 
that the shares received for the rights, mentioned in the said 
notes, are not valued in the balance-sheet. The directors have 
waived, as usual, their right to 5 per cent. of any net profits 
earned during the 12 months ended June 30, 1907, as they prefer 
not to draw any additional remuneration, beyond their fixed 
fees, as long as you have not been supplied with a profit and 


‘ 
I 
1 af : 
1OSS account 


Having dealt with the accounts, I wish to again point out t 
you, as I did at the last meeting, that the financial position of 
the company is entirely satisfactory, and that to-day ou 
resources amount to about 
improvement si! 


which is a conside 


January 7th last year—the date of 


£110,000, 
A 
ur pre- 


vious meeting. Since then we have, as you will have noticed by 
the report, proceeded with the active development of our pr _ 
perty. About twelve months ago vour directors resolved to con- 
struct a branch line, gt kilométres long, from Otavi to Grootfon- 
tein, to bring a large portion of the territory into communication 
with the coast, and a town site has been laid out at Grootfontein, 
the present terminus. Our engineering staff arrived in the 





colony in June last, and by March rst this year the line 
completed and was en to public trafh 
inspected by the Imperial German Government authorities an 
found satisfactory. The railway is constructed like the main 
Swakopmund-Tsumeb line, with the sime weight of rails and 
sleepers and very similar rolling-stock. The town site at 
Grootfontein has been laid out in blocks, and a certain number 
of these have now been sold, though alternate blocks will for the 
present be kept for disposal by the company; so that it will 
benefit by the future rise of the value of property as the district 
develops. So far we have sold about 20,000 square metres for 
about £4,500, and, in addition, we have thought fit, the in- 
terests of the company, to make a free grant of §,000 square 
métres to the Rhenish Mission; the mission is usefu 


had been 


The railway has been 


pany in facilitating the intercourse with the natives. Being 
anxious to in every way assist the German Government, we have 
made an arrangement whereby we have placed at the disposal of 


the Government, for sale for account of the company, until 
January 1, 1918, that part of the company’s freehold territory 
west of a strip of territory 10 kilometres wide west of the Swakop- 
Tsumeb Railway. Farms in this area may be sold at from 
1 mark to 3 marks per hectare, and we have reserved to ourselves 
sell any of the said land. 

ed in the report that we have sold approxi- 


a concurrent right t 

You will have not 
mately 113,000 acres, and now that the Otavi-Grootfontein line 
is completed there should be an increased demand. We are pre- 
pared to meet dond-fide settlers in every possible way, wishing 
to see our territory 
by responsible and suitable people. In the report we refe 
= time-exnired members of the Protectorate force on 


populated and turned to profitable account 
uit r to the 


settling of 

Md ? > +f > nr intention to ad- 
some of the company’s land, to whom it is our intention to ac 
. ; mortgage We 


~ 


vance, where necessary, amounts of capital on 

have been in communication with the representative of a group 
: . ; “earman ¢ loanres and 

interested in cotton planting in other German colonies, ane, 
, 1¢] ; ew nroducts. we 

desiring to encourage the cultivation of new products, we have 


ities there suitabl : ; 
submitted the names of three localities where suitable farms 


might be marked out to the intending purchaser, an i the Orawt 
Company is also negotiating with the same group, and no doubt 
some arrangement will be come to either by the Otavi Company 
or ourselves. ees ; 

We have entered into an agreement with the Imperial German 
nment whereby the whole of the territory covered by our 
zt : . 240 


Gover! % 
Damaraland concession, with the exception of the 1,000 square 
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miles ceded to the Otavi Company, is thrown open to prospecting 
and mining under regulations as. similar to the Government 
regulations as is consistent with our. position as a 
commercial company. We intend to issue to the share- 
holders prints of the regulations at an early date, and therefore 
at this meeting it is only necessary to refer in a very general 
way to their contents. The mining rights will be thrawn open to 
the public subject to claim licences, small at the beginning and 
gradually increasing. The claims in every instance, whether 
prospecting or mining, will be 1oom by 100m, that is, one 
hectare, or, roughly, two and a-half acres. In addition to these 
claim licences, we have reserved to the company 121% per cent. of 
the working profit derived from the sale of the products of any 
mine and any smelting works which may be connected, with it in 
the Protectorate, no deduction being allowed on account of 
depreciation, redemption, or maintenance. Where a new com- 
pany is formed to work any of our claims we reserve to ourselves 
the right to take, as an alternative to this charge of 12! per 
cent. on the working profit, 12's per cent. of the total capital of 
the company so formed, whether issued at the time or later. 
Whenever such a company is formed a draft of the prospectus 
will be submitted to us, and we have to declare within four 
weeks whether we elect to take 12's per cent. of the working 
profit or 1244 per cent. of the capital. In addition, the holders 
of the claims will pay all the Gevernment royalties and imposts. 
We are taking steps to obtain the services of a mining engineer 
of first standing, to place at the head of our mining department. 

We have invited the board of the Kaoko Land und Minen 
Gesellschaft, in which you are aware we have a very large 
interest, to throw open its territory for prospecting and mining 
under regulations similar to our own. Those who follow the 
development of German South-West Africa will have. noticed 
references in the Press to the formation of a most influential 
syndicate to explore the Protectorate for mineral deposits. We 
have associated ourselves with a number of leading firms in 
Germany to form this syndicate, the working capital of which 
is £80,000, every participant having an equal share of £2,500 

Having dealt with the general interests of the company, I will 
now refer more fully to the worki: 
which we are so largely interested. In the report we have 
dealt with the development up to February ist, and we are 
now able to supplement this by giving you the figures up to 
the first of this month. The iin shaft has been sunk from the 
second to the third level, and 10,370 tons of ore were mined 
the months of February and March. We are pleased to note an 
improvement in the supply of labour, and on the rst inst. there 
were 161 whites and 1,116 natives. In the report you will notice 
that the tonnage of ore shipped since June last was 10,200 tons, 
averaging 19 per cent. copper and 22 per cent. lead. This figure 
has now been increased by 3,000 tons, averaging 18 per cent. 
copper and 25 per cent. lead. ‘To the 357 tons of matte and 
the 206 tons of lead bullion referred to in the report we have 
to add 692 tons of matte and 476 tons of lead, making a total 
of 1,049 tons of matte and O82 tons of lead. In addition, 500 
tons of gucham ore, averaging 33 per cent. of copper, have also 
been shipped. We are able to supplement these figures with 
details of a further shipment, which comprises gi tons of ore 
of 23.49 per cent. of copper and 24 per cent. of lead, 540 tons 
of ore of 18.15 per cent. of copper and 29.25 per cent. lead, and 
369 tons of gucham ore of 35 per cent. copper. It is the wish 
of your board—which I have expressed, as a director of the 
Otavi Company, at most of its board meetings—that the Tsumeb 
Mine should be worked on a much larger scale. 

I am now able to announce to you that the Otavi Company 
has resolved to increase its shipments to 2,000 tons per month 
We are, however, asking the Otavi Company still further to 
increase its shipments, so that the shareholders in the Otavi 
Company, and therefore the shareholders in this company, 
should reap the benefit of the profits to be made out of the 
venture in a much shorter period. At the time of the equipment 
of the Otavi Company’s property and the construction of its 
railway it was found that the funds which were available in the 
form of working capital were not sufficient for its requirements, 
and we advanced to it from time to time sums aggregating 
£89,000. This amount has since been reduced, and now stands 
at £47,000, and we expect to see this not only paid off during 
the current year, but, in addition, we are allowed to state that 
we may confidently reckon upon the South-West Africa. Com- 
pany receiving a payment from the Otavi Company by way of 
dividend. 

The Otavi Company, as you are aware, Owns 1,000 square 
miles of mineral rights, in which are included the Tsumeb, 
Great Otavi, Little Otavi, and Guchab Mines. So far, practi- 
cally the whole of the development work has taken place on 
the Tsumeb property, though at the moment operations on a 
small scale are being carried out at Guchab, from which mine 
we expect about 10,000 tons of ore Will be extracted and shipped 
during the current year. The Tsumeb Mine is developing in 
a most satisfactory manner, and on the lowest level, which is 
at 7om., the ore body is as wide and as rich as on the two 
upper levels. It is estimated that, from present developments, 
there are in sight about 320,000 tons of ore, containing about 
17 per cent. copper, 20 per cent. lead, and with 7 ounces silver 
per ton; and, in addition, there is a very large tonnage of low- 
grade ore, which need not enter into calculation for the moment, 
though a large quantity of it contains about 5 per cent. of 
copper. 

When the Otavi Company was originally formed we dealt at 


ig of the Otavi Company, in 
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and £14 respectively per ton, we think we may assume 


' is having the serious attention of the board of the Ota. 


| has just closed. 


was a good time coming, when they would be receiving Z 
dividend from the Otavi Company. It seemed to him ea 
hope than an expectation, and he wisiied to know whether the 
| chairman could give them a little more information on the 
subject. 
Mr Dean asked at what price the 200,000 shares wer: ued, 
and said that he did not quite understand the chairman’s ex- 
planation with regard to the auditors’ certificate. The 
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length with the subject of profits, basing our estimates on >, per 
being £60 per ton and lead 412 per ton, and though there hove 
been very heavy fluctuations in the price of these tw 


: sea ae ; » Metals 
since the initiation of the business, the average price has been 
far in excess of our figures, and we see no reason to alter th, 
estimates of profits originally made. If the Otavi pr erty ic 


worked in a very energetic manner, and large tonnages. 


a> we 
suggest, are shipped, and copper and lead remain at alt 


OUT f£, be 
a profit of about {2,000,000 should be realised over a peri 
of about five years from the ore at present in sight at th, 
Tsumeb Mine alone, about one-half of which should accrue + 
this company. 
The question of working the Tsumeb Mine on a large: 


a 
pany, and as the manager has just arrived ia Europe, we h 
that a decision will soon be come to, and that the } 

Otavi Company will realise for the year ending March 
will greatly exceed those it has made for its financial v< 


ronts the 
> 
31, 1999, 
2 


vear which 
As far as our affairs are concerned, we ! 


sider that they have now reached a stage when an annual sta: 
ment of profit and loss should be prepared. Under these ej; 
cumstances, when we issue the next accounts we intend t 
mit a profit and loss account, and we expect to be able to 
before you accounts made up to December 31st of the ci 
year which should show considerable profits. I will now con 
clude by moving: “That the report of the directors, together 
with the statement of accounts of the company to June 30, 
duly audited, be received and approved.’ Previous to puttin 
that I shall be pleased to answer any questions that shareholders 
may wish to address to the chair. 
Mr Johan B. Schroeder seconded the motion. 


Mr Skeel observed that the shareholders had heard that ther 


auditors, 
in their report, said *‘ we have not verified the realisable value 
of the shares taken at /o16,000"; yet that was a very large 
proportion of the item of shares and interests in other com. 
panies, and he wanted to know why they had not been able to 
verify the value. He also wished to ask whether the company 
were doing any prospecting themselves, apart from the small 
interest in the new German syndicate and the work the Otavi 
Company was doing. ; 

The Chairman, in reply, said that, with regard to the issue 
of shares, none of these were issued under par 
were issued at par and 150,000 at 21s. As to the question of divi- 
dend, that would depend a great deal on the amount they might 
receive as their share of the profits distributed by the Otavi 
Company. The board were satisfied that the Otavi Company 
would declare a dividend from this year’s operations—ended 
March 31st of this year—and if that company agreed to increase 
its output to 4,000 or 5,000 tons per month the South-West Africa 
Company would receive yearly a very large amount as its share 
of the profits. The board intended, as he had stated, to issue the 
next accounts with a profit and loss account, which would be 
made up to December 31st of this year. The board very much 
regretted that they had not been able to call the shareholders 
together earlier, but in future a meeting would be held every 
year, and the shareholders would be given accounts made up to 
within about three months of the date of the meeting. He 
thought that would be considered quite satisfactory when they 
considered that the company was developing a territory situated 
a long way in the interior of the country. 

With reference to the remark of the auditors concerning the 
value placed upon the various shareholdings of the compan) 
those holdings had been inserted in the accounts at cost, but 
they represented shares of the nominal value of £1,095,000. It 
was absolutely impossible to value a large number of those 
interests, and this would be realised when they came to con- 
sider the large areas controlled by the sub-companies in which 
they were interested. The areas and mineral rights controlled by 
those sub-companies extended over 100 square miles. He would 
remind the shareholders that the company was originally formed, 
with £15,000 working capital, to develop a territory situated 350 
miles inland. The directors had worked very hard in the opera- 
tions of the company, and through their action and influence 
had been able to raise not only large funds for this company, but 
to float the Otavi Company with £1,000,000 capital. 

With regard to prospecting, they started that work some short 
time back, and made some discoveries outside the territory 
ceded to the Otavi Company, but unfortunately the person In 
wharge of the work met with an accident, and had to return to 
Europe. The board had only that morning engaged a mining 

ngineer who had been very well recommended to them, and, 
provided they were satisfied with his references, he would leave 


200,000 shares 











ing would be carried out under his superintendence. rhe 


re 
within the next two or three weeks for the colony, and prospect | 
} 


| German syndicate to which he had referred intended to catty 0? | 


| accrue to the syndicate. 


operations in the centre of the colony, where coppet had been 
shown to exist in several places, and, in addition, the syndi - 
had made a satisfactory arrangement with the Imperial ‘ verman 
Government, whereby a large share of Government work would 
; The syndicate would not in any way 
interfere with this company’s own operations, or operate 1) its 
territory, unless it should think fit at some time to send its OW? 
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oe i 
expert to examine any discoveries which might be made as soon | wiped out, with their large share holding intact, and with a 
.s the territory had been thrown open. considerable amount of cash in hand for the purposes of the 
[he resolution was then submitted to the meeting, and unani- | company, whereas a forward policy might have led to recon- 
mously agreed to. struction with all its attendant evils. 
The Chi xt moved the re-election of the retiring - a - : — 
The Chairman — P aati Mr Carl Rj ™ a a Mi Mr Mitton said he regretted that he « uid not join in the con- 
Airectors. Mr J. B. Schroeder, Mr ar ischmann, an Mr gratulatio f tl ad ; = ; : | 
GIrew’ . S*< ations ¢ the last spe AKET. The accounts ¢ overed 2‘e | 
Adolph Woermann. years, and the meeting was called at a particularly inconvenient 
| Mr Skeel seconded the motion, which was adopted. period. He « . See th i ae : — er ¢ mn - 
- : period, onsidered that the premium on issue « shares 
-Naville move eavpointment of the auditors, Mess ce . 7 i ssh 
1} oMr — a = - _— ’ ne lessrs | was profit, and should have been distributed amongst. the | 
|| Cooper Brothers - sa 7 holders. He also thought that the shareholders were entitled 
\fr Skeel seconded the motion, which was adopted. to some more information th he chairman had gi tt 
bk ; . me Irie IniOTMaton than the chairman ad given then. t 
|| The Chairman then moved the adoption of the following The Chairman, after further diecuesi ; - re ae Ce 
i} cnecial resolutions, viz.:—(1) ‘** That Article 79 of the articles ally very much = i i ee - Pees 
: . < 2 lu¢ ~<cr 2 t =r ¢? _ me . . sn le i 
|| F ccociation of the company be, and the same is hereby, altered oe y a regretted that the meeting had been called during 
| the deletion of the word ‘one’ in line two thereof, and the aster week, but he accepted the blame for that, because he 
cs sbstitution therefor of the word ‘three,’ so as to make the saia had to leave for the Continent on Friday next, and was anxious | 
¥ rticle read as follows: 79. The directors, exclusive of the | to meet the shareholders in bad times as he had always been |! 
of managing director, shall be not less than three nor more than 12 | willing to meet them in good times. The directors would be | 
in number, of whom at Pong es shall oe of German | very pleased to consider the suggestion made by one of the || 
» 2 se "Ing ¢ ‘le ns mme. a ‘ : - i 
: nationality. (2) Phat the tollowing article ye Inserted imine shareholders in reference to a distribution of some of the assets |! 
‘iately after Article 118 of the company’s articles of association, £ th ae i 
aiately a ; . . “ie” . . of the company and to see if by any possible means they could |! 
. viz.:-—Imperial Commissioner. 118A. The Imperial German give effect to it. He would have liked at te aan - 7 
Covernment shall be entitled from time to time to nominate an oo a it. e wouk have mee at this meeting to make j 
Imperial Commissioner who shall be entitled to receive notice what he might perhaps term the final announcement as to the || 
of and to be present at all meetings of the board of directors.” | COMStruction of the ratlway from Rhodesia Broken Hill in the first 1 
He explained, with regard to the appointment to this company of | stance to Bwana M’Kubwa, then to the border of the Congo | 
Hla commissjoner to represent the Imperial German Government, | Free State, and thence about 200 miles further north to some | 
\l that the board thought it advisable to be in as close touch ~ mining propositions of the Tanganyika Concessions, Limited: |} 
possible with the German Government, as they tae ema but unfortunately such negotiations could not be completed I] 
lealing with them, and were operating in a (German colony. until the Rhodesia Copper Company found its share of the |! 
They were therefore meeting the views of the German Govern- necessary capital. On th ther hand. it tisf 
} ment in placing this resolution before the shareholders, who he acte thee pre £ the work pe Biaeitetn oun - 7 
; | hoped would see their way to approve of both the proposals. oa ch ‘ae 7. rong the - rking capital required to be found | 
: . 2: . 2 odesia Ipper mpany was a very sm moOrtion 14 
Mr Schroeder seconded the motion, which was unanimously - “ PPE mpany was a very small portion | 
. of the total. The amount required to construct the line from 
| agreed to. Rhodesia Broken Hill to the | bord £ ij 
; : C esic OKerI il . ong » fas 76 000 ne i 
|| The proceedings then terminated. : a _ » the ngo border was £750,000, and {| 
: practically al! the negotiations had been concluded for the {| 
| subscription of £700,000, the remaining £50,000 having to be i 
found either by the Rhodesia Copper Company or what might be || 
NORTHERN COPPER (B.S.A.) COMPANY, LIMITED. considered the Northern Copper groups. As soon as the nego- | 
; ¥ tiations were completed he had no doubt that the shareholders || 
| A veneral meeting of the shareholders in the Northern Copper | .; P -- : : @ 
x g & OF Ui in the Rhodesia Copper Company would be advised, and the 
; | . ‘as held h } P t : ’ y 
i (B.S.A.) Company, Limited, was held, on the 22nd inst., at : of : 1} 
; ) : Py ir : might even be called together, but he thought it was right that |! 
; Salisbury House, London, Mr Edmund Davis presiding, in the ei ; ; g i 
Bs t “through illness, of Lord Gifford, V.C. (the chairman of the shareholders in this company should also be given the in- || 
rs, absence g > § a rl . otse «< . 7 . . ° : | 
: _— ~ a § ’ formation at the same time, so thai they might be able to realise | 
re the possible value of their asset in the. i ing in |/ 
S a , ; IS! i r asset in the shape of their holding in | 
secretary ring 1 -e convening ; ; ° 
line secretary (Mr T. Donald) having read the notice con 8 | the Rhodesia Copper Company. ] 
the meeting, Th : ; , ‘ 
. Ings ; ; e resolution was then submitted to the meeting, and unani- || 
The Chairman reminded the shareholders that the issued ei , | 
, ; ; mously agreed to; and the usual formal business terminated |! 
}} capital in June, 1906 (when they last met), was £183,000. At the proceedings 1] 
|| the present time it was £204,630. The premiums received in = 
|| June last amounted to £56,375. In June, 1906, the debentures 1} 
in circulation amounted to £45,840, and during the succeeding 1 
year this sum was reduced to £34,500. Against the £27,000 at i | 
present outstanding, the trustees for the debenture-holders held DIVIDEND ANNOUNCEMENTS. | 
sufficient trustees’ stock to redeem the debentures without dis- | ———_——— —-———--—— - ee 
turbing » company’s cash position. Their shares in other | a 
jj ta the compa ys c Pp oO site ee Dividend % per &2 . | Corres. || 
|| companies appeared in the December accounts at £165,040. Annum. EE ponaing | 
|| Investments at cost were detailed in the report, and when sold Company. Period. To Sy Period || 
i eas . . } ~ & ' 
|| would be utilized for the redemption of the outstanding de- interim’ Final. | O2 aan 
{| bentures. At the end of June the concessions stood at £40,013. -_——— —_- Ce i 
|} During that year £7,621 had been charged for prospecting work, ag me a Gold eam 
. > nal a ‘ q BOS. cocescce ee .* es We. p.s. ae j 
and during the following year £5,868. The agricultural pos- | Alaska Treadwell Gold t} 
|| sibilities of the company’s land were not being lost sight of. Mining Co ........ co flee .. TSe. ps 1} 
. . : Alliance Investment Co | ' | 
|| An experimental cotton plantation, covering 1oo acres, had been eo | Year | Aprill5 |. da 3 s ff 
i} planted with selected seed at Algoa Farm, with the object of | Argentine Land and I1- tiie ia noe i 
, “ er. 3 eo i} 
; || proving whether cotton could be profitably grown in that part eo at ie “""''ltalf year) Dee 3a) 7 9 2 3 || 
) || of the country. The policy of the board was to husband the | Bank of Montreal ..... | Quarter “ ee 10 oe ee | 
# company’s resources, so that they might be in a position — = | 
| materially to assist, if necessary, the companies in which they way Co. .........-. Half year Dec. 31 Se 4 4 i 
it — ee e , ane F . Z r its Buenos Ayres (New) Gas } 
|} wer largely intere ted. As regarded the Kafue Company, its _ " shpioasitiel , "|Half year Dee. 31 ea 8 — oa I 
|| Properties consisted of 30 square miles, which carried mineral | puymah Oil Co. ........ |Half year Dee. 31 = 45 % | ww |i 
‘| and land rights, beyond two farms of 3,000 acres and 160 Cina Line Steamers --. Half year, Dec. 31 . 4 5 > fi 
ll mining cl: ; in ‘ ‘ 2 . Colombo Electric Tram- i 
| mining claims. It was expected that the Kafue Company ways & Lighting Co os - a % es «| 
||} would in a short time be able to make shipments of copper | Dunville and Co......... Half year) Mar. 31 10 ‘i o- | * & 
i : . : ari , anads ter d os . i 
| from the Silver King and Sable Antelope properties. As to the — oe sae) See 
| ° . <a J a a i? 
| Rhodesian Copper Company, the developments in depth had NS sidaig ica .. Half year} Jan. 31 r 20 15 20 CO 
| oive ates g s z scacc Montreal Light, Heat, ’ i 
giv ™ ty satisfactory results, and the company possessed a and Power Co......., Quarter | April 30 2 A #: 
'} valuable mine. As soon as the final arrangements had been | northern Assurance Co.| Year | Dec. 31 -- | «+ | 75s ps.j 656 ps. | 
| made for the construction of the railway the property would Cones, Conseliiated an | 
Nhe . . +4: : a Min O. seceeees ** | “s os -_ ii 
|| be floated into a separate company, the British South Africa demi ‘o Edinburgh Dit | 
|| Company interest would be commuted, and the necessary Investment Trust .. Half 7 Mar. 31 5 .- ae ! 
|| Working capital to equip it as a producing company would be | Temiscouta ee wit i} 
j ° 7 . . { ‘ <) eocves ** oe . 
|| provided. In conclusion, the Chairman moved the adoption of | union Bank of Scotland Half year! Dec. 31 a 13 “a 13 | 
I] the report and accounts. 
Mi H Wilson Fox seconded the motion. ————— “as 
Mr Wood said he wished. on behalf of himself and two or i 
» wis ; , i 
on |i | three other shareholders, to enter a protest against the meeting TO READERS AND CORRESPONDENTS. i 
| heir 1 : : 
ate being called during Eas reek. 1 
n | | Dr Blundell obse ae co liev of the board had been | The Editor of the Economist cannot undertake to returm re || 
nh I sundell observed tha e policy oO 10% le ‘ . ‘ ' 
3 : : : v do soi 
ile |) || One of masterly inactivity, but he thought the shareholders jected communications, but will endeavour to f they ' 
ray i} | ve = . ve . 4 s . = | 
. ne t give that policy their unqualified approv al, seeing that are accompanied by a stamped and addressed envelope | 
7 || t had brought them through a period of great financial stress in ; ; 
wn | Be 5 § P *. : snati uthenticated by the name of the writer 
i || @ very sound condition, with their debenture interest practically Communications must be aut 
—_ 
ra 
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ROYAL!" The Largest Fire Office in © BANKING DEPARTMENT. 





the World. | Proprietors’ capital .. 14,553,000 | Government a 
INSURANCE Head {1, North John 8t., LIVERPOOL | Rest err eocees 3,199,745] Other ae " - - ar 
COMPANY, | ottces: ( 23, Lombard 8t., LONDON. Public deposits* .... 10,366,512/Notes .............) 25,513,730 
LIMITED. | Other dep: — ones 42,762,619] Gold and silvercoin.. 1.355.049 
FIRE. LIFE. Seven-day and other , 
soot, git | Total Funds over £13,500, 000 | ieee 68,498 
70,950,374 | 70.950.374 


*Inclading Exchequer, oa Banks, Commissioners of National Debs, ana 
ividend Accounts — 


Dated April 23, 1908. J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when 
compared with last week :— 


rue NATIONAL MUTUAL 


LIFE ASSOCIATION 






AUSTRALASIA, snenanse. Decrease 
t £ 

Circulation (excluding 7-day and other bills) .... i - Massesis 594.495 

OF LTD. NS i ci etieecd un iawceteceeenivens cee! swsseen's 2 +yo3 
Funds over £4 800,000. Annual Income over £900,000. Gthnes Sapewlhs 2.22. cccccscccscescscecocccceseecs 1340018 “1” 
New Business 1906-7, over £3,000,000 ES tre Wrest 
"ly , , . , > PB weer nero reer sees eserseesese OM eee eeees 
NO SHAREHOLDERS. PURELY MUTUAL. — Kpekiucch nied absebeee bs andes guessabustae “Tae nbendn Ss 
Premium Rates.—10 per cent. below average of English and Foreign Omices. || Restrye 100”, $8 ccc: 





Children’s Endowments. —A specially attractive popular scheme. 
Annuities.—The Association is the BEST OFFICE FOR ANNUITIES. 
LARGE BONUSES LIBERAL CONDITIONS. 
Chief Office for Great Britain and Ireland: §, CHEAPSIDE, LONDON, E.C. 
Manager: JOHN B. GILLISON, F.LA., F.F.A. 






The tollowing sbows the amount of circulation, Bullion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended April! 15, 1908 :— 






















SCOTTISH UNION & NATIONAL ox. sesc: 02s GORE oo EE 
| Date. a Abroad or as Deposits Banking Reserve. 23 
out for Bills) Depart- =35 

INSURANCE COMPANY. | Export. - ment. elk 
ESTABLISHED 1824. | - |— hai 

ac -nenieceaal | 1908. £ £ £ £ £ £ o% % 

TOTAL FUNDS £5,750,000. | Jan. 29 38,508,150 258,000 in 28,374,090 50,983,547 40,168,927 28,932,840. 5684 

FIRE, LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE. | Feb. 537,557,591 720,000 out 28,259,650 51,141,681, 41,415,903 27,855,641, 543 — 

HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, | 12, 38,034,490 23,000 out 28,025,310 53,464,827 43,002,475 28,618,570) 534 — 

PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S | 19) 38,741,132, 192,000 in 28,151,950 55,325,204) $3,916,086 29,611,097 534 — 

COMPENSATION INSURANCES EFFECTED ON THE MOST | 26 39,320,717 272,000 in 27,865,920 60,906,351) 49,167,291 29,960,212) 534 — 

FAVOURABLE TERMS, Please apply for particulars to | Mar. 439,279,584 586,000* in 27,580,035 59,471,150, 48,257,098/29,518,074) 49x 34 
| 11 39,997,883 668,000* in 27,810505 60,910,115 48,717,736 30,490,588 50 — 
Edinburgh: 35 St. Andrew Square. 18 40,613,186 328,000* in’ 28,211,510 60,944,458) 47,990.295 31,278,511 5133 
London: 3 King William Street, E.C. 25 40,763,388 159,000 in 27,957,295 63,547,376 51,008,383 30,951,373 482 — 
Apr. 1/39,722,848 151,0C0* in; 27,784,645 59,065,969 48,195,795 29,267,218 492 
; So ; | 8 38,680,990 75,000° in 28,262,015 54,965,824) 44,538,122 28,216,770 514 — 
TH E Founded 1871. | 15'36,801,140 209,000 out ae eee as rin pyc yy 50 — 
| 22 36,970,999. 84,000 in 942,220 53,129,131) 44,071 595 26,878,779, 504 — 
OCEAN Accident ana] _ | | | 
Guarantee Corporation, Ltd. | * Corrected figures. 
7 ___ (Empowered by Special Act of Parliament.) _ _t | Subjoined is our usual table, affording a comparative view of 
ASSETS EXCEED .. - £2,000,000. | the Bank Returns, the Bank Rate of Discount, the Price of 
| CLAIMS PAID OVER £6,000;000 | Consols, the Price of Wheat, and the Leading Exchanges during 
Accidents and Sickness. Employers’ Liability. a period of three years corresponding with the present date as 
Fidelity Guarantees. Fire and Burglary. 


well as ten years back, viz. :— 
Public Liability. Mortgage. | - 
Excess Bad Debt. . . . 
At corresponding date April 27, | April 26, | April 25, April 24, April 22, 
Builer and Lift Inspection and Insurance. | with the present week, | 1898, 1905. | 1906, 1907. 1908. 
Head Ofiee: MOORGATE STREET, LONDON, E.C, | mii : = 











RICHARD J. PAULL, (Genera! Manager & Secretary. Circulation (excluding, £ £ £ £ £ 
—————=e | Bank post bilis) ........ 27,542,860 28,642,945 28,705,210 28,736,555 28,542,220 
aia einai eee Public deposits .......... 12,361,186 10,679526 9,536,515, 8,912,971 10,566,512 
| Other deposits............ , 37,956,705, 39,736,911 48,498,779 48,149 946 42,762,619 
9 | Government securities.... 13,191,953, 15,495,206 15,977,281 15,321,023 13,860,449 
Che Bankers Ga cite | Other securities .......... 33,935,386, 27,047,861 37,062,489 33,732,077 50,211,146 
° | Reserve of notes and coin, 21,037,783, 25,629,297 22,847,116, 25,904,749 26,878,779 
| Coin and bullion.......... 31,780,643 35,822,242 33,102,326 36,191,304 36,970,999 
- Proportion of reserve to, 

| shea mapecnansesebs | Ve oe te 458% Ne 

| nk rate of discount ....| a 4 Yo 5. 

BANK RETURNS AND MONEY MARKET. Marketrate,3months’bills, 33 3 24 Si Sin & 23 2té 
BANK OF Briss of Consols pcamemens ils 20%, oft ord eit 

| Price of silver peroz ... | + th 305 ts ¢ 

ENGLAND. | Average price of wheat....| 36sld | 30s 8d 293 4d 268 8d 30s lid 


AccounTs pursuant to the A yj j Exchange on Paris (short), 25.30-35 | 25.139-183 25.i38-163, 25,164-18} 25.124-15 

P ct 7th and 8th Victoria, cap. 32 for | “It Rieraam (short) 12142 | 121g-ig'| 1228-36) 121613 122-2} 

the weeks ended Wednesday, April 15 and 22, 1908. | cizarHambure (3 months) 20.70:78 | 20.60.64 | 20.68-72 | 20.69-73. 20.86 10 

| Clearing-house return ... .:129,959,00C 239,973,000! 250,499,060 208,509,J00 172,053,000 

RETURN FOR APRIL I5TH. | ——___—_ 

Iss | The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 

UE DEPARTMENT. | securities,"’ showed in 1898 an excess of £4,021,319, and in 1905 

£ £ an excess of £12,689,050, in 1906 an excess of £11,436,290, and 

Notes issued........ 55,794,455 Government debt.... 11,015 100 | in 1907 an excess of £14,417,869. In 1908 there is an excess of 
Other securities .... 7,434,900 | £12,551,473. 
Gold coin and bullion 35.344.455 | * ~' ; 

° In 1905 the Bank rate was 2% per cent., and the market ae 





93,794,455 93,794,455 to borrow from the Bank for the Stock Exchange settlemen 
r oan 4 sco ates ¢ rg " ‘ 7 yest ia 
BANKING DEPARTMENT. Both loan ind discount rates advanced, the rate for be . 
months’ bills being 2; per cent. It was Easter week, and busi- 
£ £ ness on the Stock Exchange was quiet and prices weak The 


prem te *3'192,832) eeemenecsontties sare ts Russian and Japanese fleets were approaching each other, 
Public deposits* .... 10,661,153) Notes... cokehiied + 24,657,740 | great interest was excited as to the result of the encounter. 
Other deposits ...... 41 422,601 | Gold and Biver coin.. 1,456,685 In the corresponding week of 1906 the Bank rate was 3'2 pe 


and 


Seven-dsy and other | cent. The Stock Exchange settlement absorbed most of the 
DIIS.... 6. esse eeee 75,624 ____ | available supplies, and there was a general hardening of rates 
69,905,210 69,905,210 | in the open market, quotations for loans being 3% to 3/2 pe 
_cent. Gold exports kept up discount rates, which were in the i} 
RETURN FOR APRIL 22ND. earlier days very firm and quite up to the official minimum; | 
subsequently they fell to 34% per cent. The influence of 54m 
ISSUE DEPARTMENT Francisco was still heavy on the Stock Exchange. 
£ £ Money in the same week of last year was in abundant supp Is 
Notes issued ...... -- 54,055,950 Government debt 12,015,100 | 224 tates were quoted at: 156 to.s per cent. for day- ee 


: “es V , » during the week, 
Other securities 7.434.909 | Yances. Discount rates were steadily declining du 


es ; ee and at the end the quotation for three months’ paper was 3% “3% 
— oo eotn and bullion 55,606,960 | | per cent. The Bank rate was reduced to 4 per cent. 
54,055,950 54,055,950 © on the Stock Exchange was restricted. 


Business 
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| 
Stock Exchange Pay Days. | Consols Pay Days. 


|}! Government sec urities .. 


_ April 25, 1908. 1908. | 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
f bills and cheques cleared at the Bankers’ Clearing-house. 
. ial days are given separately, together with the total increase 


rease to date in each case :— 


| Spe 





























r ae 
| | Country a 
Weeks Ending Town Clearing. Clearing. Total. 
1908. £ £ £ 
Jan. 1 to Feb. 26 ..-seeeees 1,793,913,000 176,365,000 1,970,278,000 
Mar 4 sccceeee ee 259,633,000 | 19,471.000 279,104,000 
aT Th ccnseendeneeee 181,047,000 | 21,417,000 202,464 000 
| Oe cceawscceunens 216,363,000 20,273,000 236 636,000 
iy. ccoseseanuane 182.230,000 | 18,011,000 200,341,000 
April D pcecocecevess 264,410,000 19,319,000 283,729,000 
—_ S  cangeaeninien 215,950,000 23,919 000 239,869,000 
15 234,653,000 | 2,813,000 756,465,000 
 cecccocees eee. 157,458,000 14,595,000 172,053,000 
Total, 1908 ....-.++eeee-ee- 3,505,757,000 335,185,000 3.840,940,9C0 
Corresponding total 1907 . 3,853,596,000 332,05 5,000 4,185,649,000 
Increase or Decrease in j — 37, 839,000 + 3,130,000 344,709,000 
LIOR cc ceececcvereree = 9°02 % = 0:94 % = 823 % 
BENOEE cesses 11,656,950,000 | 1,073,443,000 —_12,730,393,000 
Oe... 11,719,001,000 | | °992%318000_12:711338,000 
crease in _ 071. + AD, + 9,059, 
Increase or De “4 rs O53 % | = 817% = O15 % 


Speciat Days. 


“Fourths” of the 














Month. 
Date. & Date, £ Date, £ 
1907. | 1907, 1907. 
Jan. 16 toDec.50 = 1,822,273,000,Sert. 2 49,150,000 Sept. 4 35,722,000 
1908. \Oct. 3 43,808,000 Oct. 4 40,870,000 
Jan. 16..... TTT 67,757,000 Nov. 6 44,501,000 Nov. 4 44,883,000 
BD. coccoese 68,678,000'Dec. 2 53,255,000 Dec. 4 36,132,000 
Peds. Weccccseces 68,133,000 1908. 1908. 
, 66,300,000 Jan. 3 54,910,000 Jan. 4 38,492.000 
Mar. 12...ccccces 61,076,000 Feb. 5 54,052,000 Feb. 4 36,C78,000 
er 61,971,000 Mar. 2 €4.418000 Mar. 4 38,999,000 
Dh. We snccevces 62,315,000 Apl. ] t3,283,000 Apl. 4 33,584,900 
Total, 1908 ...... 446,230,000,  .. 236,663,000! .. 153,153,000 
Corresponding 
total, 1907.... 641,765,000'  .. 225,099,000! .. 217,405,000 
Inc, or Dec. { — 195,535,000; .. + 11,564,00C ee — 64,252,000 
in 1908 . = 30°46 % es = 514% ee = 4955% 
Grogs totalin 1907 1,822,273.000,  .. 631.893,000 .. 542,513,000 
PRT sasccces 2,031,582,000.. 644,534,000. 524,816,000 
inc. or Deo, ! — 209,309,000 .. — 12,641,000 .. + 17,697,000 
in 1907 ....0\= 10°30 %, = 196% i = 337% 


PROVINCIAL CLEARING RETURNS. 


= rie | ~ ) 1908.) LY07. | ~~ Ine. or Dec. | 

MANCHESTER— £ s | eB | % 
Jan. 1 to April 11......| 92,268,50C 91,485,300! + 783,200, 0-85 
Week ending April 18..| 5,125,300 5,572,300|-- 447,000 8-02 


Total to date...... 97,393,800 "97,057,600 + 336,200 0:34 


LIVERPOOL— 
Jan. 1 to Aprilll......, 55,227,200, 58,415,300|—3,188,100 5°45 
Week ending April 18.. 3,185,800 3,688,100— 502,300 1361 


Total to date......, 58,413,000 62,103,400 -3690,400 594 





BIRMINGHAM— 


Jan. 1 to April 1l...... 
Week ending April 18... : 


| 17,044,700 19,257,200 —2,212,500 11-48 
951,300 1,012,200— 60,900 


Total to date......| 17,996,000 20,268,400 2,273,400 11-21 


NEWCASTLE-ON-TYNE— 


Jan. 1 to April 11...... | 3 466,200 17,319, 600 —3,853,400) 22:24 
Week ending April 18.. 726, 600 980,500 — 253,900! 25°89 


_ THE ECON NOMIST. — 


Notes in circulation .. 22,222,000 22,293,000 21,730,000 71,003 + 492,000 | 
Deposits 401.000 265.000 575,000 + _ 136,000 --_ 174,000 | 
SWISS NATIONAL BANK. 
April 15,. April7, Mar. 3!, Last 
1908. 1908. 1908. Week 
ASSETS £ £ £ £ 
Coin and bullion—Gold ............ 3,359,000 3,362,000 3,354,000 — 3,000 
| 239,000 214,000 252,000 + 25,000 
Discount a and advances ........... 2,651,000 2,844,000 3,076,000 195,000 
IABILITIES. 

Notes in circulation .............. 5 240,C00 5,430,000 5,461,000 — 190,000 
Deposits ..... jxccngedentamiaceabien 757,000 863,000 835,000 106 000 
NATIONAL BANK OF BELGIUM. 

April 15, April 9, April 20, Toast 
1908. 1908. 1907. Week. Last Year. 
=f ASSETS. z £ £ z £ 
Coin and bullion ........ 6,092,000 6085000 4,95100 + 7,000 + 2,161,009 
Other omnes CR RS 23.579 00C 23,624,000 23,124,000— 45.000+ 455,000 
sIABILITIES, 

Notes in circulation .... 29,228,000 29,111,000 28,330,000 + 117,000 + 898,000 
Current accounts 3.419.000 3.661.000 2,661.000— 242,000+ 758.000 
BANK OF SPAIN. 

April 18, April 11, Apri} 20, Last pie 
“— 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ £ 
Si ticckcicinckhaiens 15,533,200 15,530.000 15,461,000 + 5,000 + 72,000 
NS 6 oa aid ack iad 26 231.000 26,182,000 25,270,000 + 49,000+ %61,000 
Loans and discounts .... 37.847,000 37,839,000 37,588 000 + 8,000 + 259,000 
Spanish 4% stock ...... 13,779,000 13,779,000 153,779,000 oe 
Treasury bills, obliga- 
WR i ivinin cdvinceeds 6,000,060 6,000,000 6,000,000 
LIABILITIES 
Cirenlation.............. 62694,000 62 781,000 60,996,000-- 87,00) + 1,693,000 
Deposits and current 
_ accounts . 20900 000 20,777.000 21,723 900 + 123000— 828000 
BANK OF NORWAY. 
— April 15, April7, . April 15, Last a 
1908, 1908. 4907. Week. Last Year. 
ASSETS, £ £ z £ £ 
ONE cies ckdnackenacuues 1,533,000 1,453,000 1,701,000+ 80,000— 163,000 
Balance abroad and 
foreign bills .......... 1,252,000 1,180,000 1,091,000 + 72,0004 161,000 
Foreign Government se 
GI bdxhscncdcaes 555,090 555,000 460,000 és . 95,000 
a and loans ....' 2,718,000 2,693,090 2,655,000 + 25,000 + 65,000 
slABILITIES. 

Notes in cireulation .... 4,170,0% 3,998,000 4,069,000 + 172, + 01,000 
Deposits at notice ..... 410,0C0 409,000 395,000 + 1900+ 17,000 
BANK OF SWEDEN. 

April 18, April ll, April 2), 
1908. 1908. 1907. Last Week Last Year. 
ASSETS £ £ £ £ £ 
ie Sc etna ccakenarees 3.896.000 3897,000 4,152,000 — 1000— 256000 
| Balance abroad = and 
foreign biils .......... 1,416,000 1,380,000 1,131,000 + 36,000 + 285,000 |; 
Swedish and foreign 
Government securities 318,00 319,000 590,000 — 1,000 — 272,000 | 
Discounts and loans .... 13,203 00C, 13,535,000 10,302,000 330,000 + 2,901,000 
LIABILITIES. 
Notes in circulation .... °,747,C00! 10,084,000, 9,708,000 — 357,000 + 39,000 
Deposits at notice ...... 2.713.00C} 2580,000 2,830,000 + 155.000 117.000 


6°01 | 


Total to date...... ie 192 800 18,300,100 —4,107,500 "22: 44 


i 


| BRISTOL— 


| Jan. 1to Aprill2......, 9,161,900 9,312,700 — 150,800 16 
Week ending April 18..| 528,800 581, 400— 52,600 90 
Total to date......' 91690,700 9,894,100 — 203.400, 20 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BARS o FRANCE. 


Comparative Increase 


April 23, April 16, —- or Decrease. _ 
| 4908. 1308. i Last w. 
+, iiiieatiiemeaiiess! Scheie tl ae le : Week. Last Year. 
ASSETs. £ £ £ “ae 


Coin ana ‘ bullion—Gold 112,835,000 111, 839,000 103,569,000 + 986,000 + 9,255,000 
Silver 36,169,000 36,051,000 39,223,000 + 118,000 — 3,051,000 
15,704,000 15,704,000 15,704,000 


i! Discount and advances.. _ 59,759,000 63,922,000 67,783,000 —4, 163,000 — 8,024,090 


LIABILITIES, 
Notes 





ssimemntaaiccal 191,721,000 195,976,000 190,027,009 —4,255,000 + 1,694,000 
Government deposits... 6188000 8018000, 6 849.000 + 1.148 000 — 691,000 
j| “vate deposits ........ 18,887,000 19,227,000 20,049,000 — 340,000 — 1,162,000 


——— 


NETHERLANDS BANK, 


April 18, April Il, April 20, Last 
1908, i908. 1907. Week. Last Year 
_ ASSETS £ £ £ £ £ 
Coin and bullion—Gold 7,697,000 7,69€,000 5.165.000 + 1,000 + 2,532,000 


Silver 4.304.000 4,344,000 5,617,000 — 
Discounts and advances 11,399. 000 11,263,000 11,442,000 + 136,000 — 


LIABILITIES, 


_ IMPERIAL BANK OF GERMANY 


April 15,  April7, April 13, Last ss 
1903. 1908. 1907. Week. Last Year, 
ASSETS. z £ £ £ £ 
Coin and bullion ........ 45,774,000 44,003,000 47,101.000 + 1,768,000 — 1,327,000 


54,102,000 61,125,000 52,145,000 7,025,000 + 1,959,000 


Notes in circulation .... 75,887,000 82,169,000 70,800,000 —6,282,000 + 5,087,000 
Current accounts........ 28.503000 26,758.000 30,447,000 + 1.746.000 — 1.943.000 


AUSTRO-HUNGARIAN BANK. 


Discounts and advances 
LIABILITIES. 


April ié, April?7, April 13, Last 
1908. 1908. 1907. Week. Last Year. | 
ASSETS £ £ Fs £ Zz 
Coin and bullion—Gold 46546000 46 469,090 45,460000 + 77,000 + 1,036,000 
— Silver 13,550,000 13.105,000 12,.458000 + 247,000+ 892000 
Discount advances, &c... 20,935,000 23648 000 23,826 WOO —2,655,000 — 5,831,000 
LIABILITIES. 
Circulation... .......... 73,818,000 74.819,000 72,674,009 —1,001.000 + 1,144,000 


BANK OF RUSSIA. 


Apl. 1/14, Mar. 23, Apl. 1/14, Last Last Year. 
1908. Api. 5,’08. 1907. Week 

ASSETS. & £ £ £ £ 
Pe ee 96,814,000 96,592,000 91,983,000 + 222,000 + 48351,000 
Balance abroad ........ 16,411,000 —_ 26.279,000' — 589,000 — 9,£68,000 
Silverand subsidiary coin 7,130,000 6950,000 6,199000+ 180000+ 951000 
Securities and short loans 30,695,000 31,227,000) 24,513,000 — 534,000 + 1,180000 
Other loans and advances 13.951,000 14,171,000 14,729,000 — 220,000— 778,000 

securities belonging to 

i ie ine”? 9,494,900 8.791.000 9,320,000 + 705.000 + 174.000 
Miscellaneous .......--- 4,810,000 4,799,000 5,326.000+ 11,000— 516,000 

Balances due b 
branches and treasuries 632,000 1,470,000 653,000 — 783,000 + 19,000 





179 985,000 181,000,200 1 184,012,000 —1, 015,000 - — (rae 














LIABILITIES. 
Notes in circulation —' 104.197, 300 106.253,000 114,680,000: - 2,056,300 —10, 10,483,000 
Capita! of the bank..... 5.500.000 5,500,000 5,504,000 ; - 

e i d current 
g Dette Lumen" §35°5,000 51,509,000 47,599,000 +2,036,000 + 5,946,000 
Treasury account 13,177,000 13,268,000 10,915,000 —1,991,000 + 2,262,000 
Miscellaneous ......--.- 3,226,000 3,072,000 3,236,000;+ 154,00] — 10000 | 

| Balances due to branches 
and treasuries ........ 340,300 __ sae _ 2B — 58,000; 2,758,000 
179, 98 3,000 181,602,000 184,012,000\— —1l (015,000 — 427,000 


40.000 —. 1,313,000 | 
43,000 | 


























ah 


BANK OF ITALY. 


THE ECONOMIST. 


| ments have taken place here in connection lite: the 


[April 2 25, 1908. 


— ts ie pa 
| Mar. 5i,; Mar. 20,; Mar.3i, Last | for Brazilian Treasury Bills, and the constant rush o 
1908. 1908. 1907. Week. Last Year. | ; a B , ’ E . ; 
AssErs. £ £ £ £ £ | capital issues tends to a iock-up_ of money, Alt} 
a 40,725.000 41,010,000 283,000 | some repayments were made i is = 
Inland bills ............ 14,524,00C 13,804,0% 720,000 ee eee er made tq tne Bank last Sato 
Foreign bills ........... 2.656 00C 862. 856 000 290,100 | lars ger amount has been borrowed since, so that circ C 
Advances peekee 3,107 OO —- 2,453, 00K . 654.000 } . 
Government securities ..| 5.98100. 5,825.00 156 000 have, on the whole, tended towards a maintenance and 
Other oe poms ° 1,568,00€ 1,585,000 — 15,000 |! a hardening of rates. Dav-to-day borrowing has be 
4 BILITIES 4 : : z 
Note circulation 52.494,.00 50.¥55,00 46 538,006 + 1,653,000 + 5955000 | ducted on widely-divergent terms, beginning at 2 to » per 
Current accounts....... 35313,00C 375400 2,609,002 441.000 + 704,000 1 closing at 2} to 2! “r cent aan a aili t oo 
Deposits at notice 5.296.000 4.20790 4,616,010 + 839000+ 630000 | 2NG Closing at 23 to 4) per cent., whe weekly loan 
.EW YORK ASSOCIATED BANKS. stiffened up trom 2} to 24 per cent. The continual po 
Apell il.) April 4, | Apel 14,7 Taos - | ment of that **easy money ”’ period which is looked fo: 
1908 1908. 1907. Week. Last Year. quarters is creating disappointment and doubt as to \ 
ASsETS. | . Sia ee 
Seect ae Sed > 56. = 30 42.594.900 agieete oianse000 | it will come at all. Discount rates have stiffened iy 
Legal tenders .......... 12.500,00C 12 450 200, 14.660,900'+ 50,9 — 2.160,000 pathy with the general circumstances, and best three , 
Loans one nn ts .... 237,482,000 235.076,000 219,932,00 + 1,405,0% | + 17,550,000 bills are ow seldom iaken below 2 3 per cent. The i 
sIABIT LES a Ss 
Cisculation. .......s0<s- 11,920,000 12054000 1004800 — 134,000 + 1,872,000 | Return for the week shows that the stock of bulli 0 AlN 
Net deposits (inc. U.S.) = | to £ heres gg9, or £ “169, 559 more than in the previous w e | 
Government deposits) ./245,104,00€ 242,790,000 216,332 OK +2,314,0K + 23,772,000 | 4 ; } , | 
=e. Meche de | return. There was an influx of gold from abroad amountin« | 
SEE. saeceseksess0%e 8,710 86396,000 627800 + 14,000 + 2452000 | to £84 ,000, and about a similar sum was returned tr 
REsERVE (Specie & Notes)! 69,928 000’ 68,836 00C 57,253,0K | +1,092,0C0 + 12,674 090 , hor ne circulation of coin. There ae also a re duct 1 of 
Legal reserve........... 61,276,000 66,697.000 54.083 00 + 579,000. + 7,195,000 | ( in the note circulation, and the r ak 
Excess of actual reserve) 8,652,000 139,000 3.17).00 + 513.0% + 5.481.000 | £594-495 “< . al at . l a oa — 
eee by a total sum of £764,354. It now amounts to 
In the above tables the Reichsimark is converted at ls; the Austrian crown | 7 at 2 mn » pr Ot sc ialiiiaktin so htteg 
at 10d; the Dutch florin at Is 8d, the Swedish kronor at 18 per £,the Norwegian f, 9795779 and the pr Ops yrtion Of reserve to liabilitic 


kroner at 19/15 per £, and the france, 
currency is reduced into English m 


mey at 4s per 


Discount and Loan Market.— 1! \\ 


Monday were 


of the 


exchange 


rendering it 


more 


the shipments to Paris than to London. 


—,~~ 








HOME RAILWAY TRAFFIC 


lira, and peseta at 25 per £. 
dollar 


arrivals of gold on 


taken for Paris, and more has gone in the same 
direction during the week from the United States, the state 
profitable to make 


Some large move- 





American | 








Div. % Receipts for Week ; 
Revenue 2nd Half, 1907. per Ended April 18 Traffic Cost = Aggregate Receipts this Half-year. heaveihe 
Annum % >t : tes per Mile As é “Total ‘ Miles O1 | 
F =~ =e Name of Railway. Fs per per ~ > , this aif year, | ve 
Gross Work- Fixed =S =z Sen Week. % Passengers, &c. Goods, &c. —— 
Re- ing Ex- Ch'rges'..~* =~ S | eee sane x Mile. - 
ceipts. penses Os 2 = em | > 1008 19807 1908. | 1907. 1908. 1907. 1908. 1907. | 1908 
z £ £ % : ENGLISH AND WELSH, z £ £ £ £ z & z z z £ z 
69,249 43,925! 30,745 3. Baker Street and Waterloo ot i 2,720 2,480 640 620 682,652 . ee ee ee - 48,965 37,351 33 = 
395,044 234,322 84,873 74 Barry : 13,114 14,859 187 36 95,172 1674 a ; 2 : 225,101 231,161 40 ‘4 | 
65,657 41,116) 25,152 nil. nil Brecon and Merthy: 716 oe 2,017 3 3 35,624. 10 7,287 7,461 29,736 27,1 1, G20 61 él | 
183,986 118,852 61,778 nil. nil. Cambrian 2,980 5,16 l 28,150 2 34,163 35,508 40,460 0,8 2 280 «| 
148,234 88,613 32,235 3 3 Central London 6, 039 665,363 763 si ae ee 6 6 
74,328, 61,353; 18,728 .. Charing X, Eustn.,&Hamp 3, 702,772 . at 8 ' 
89,149' 41,387 35,550 24 l2 City and South London : 2, 446,594 40 - ; 64 64 | 
502,929. 153,381, 118,526, 3 3 Furness .. 3,54¢ 0, 40,507 453 35,161 36,37 193,721 139 139 | 
2303,411 1550.047 877,606 nil. nil. Great Central 29,630 bl, 89,934 204 , 287,287 304,002, Y12,315 607 «RB 
3231,629 1981,181 886,142: 14 5 Great Eastern 65,200 00,6 47,163 63g 741,109 755,100 738,600 1,202} 1,1932 |} 
3305,457 2142,871 766,966 3 (nil. Great Northern 60,280 59,724 944 644,25) 055,140/1,092,120 1, 97 995 
47,582 24,778 23,460 nil.) 4 Great Northern and City a 770,253 1 ; a 72 34 4 | 
119,271; 70,782 41,774 . Gt. Northn. Pic. & Bromptu sis 792,046 6) ; | ¥ 60,409 9 a 
7096,891 4315,915 1556,136 327 Great Western 159,600 12 17,746 11/ '1,600,000 1,626,300 |2,091,500 2,084,900 3,691,500 3,711,200 2,848 2,785 | 
339,652) 207,900 86,319 2 | 34 Hull and Barnsley 88,721, 463 . 9,0 185, 73 73 
3161,030 1911,725 797,8§4 4 3 Lancashire and Yorkshire, 74,25¢ 4 105,125 90 610,080 632,058 L, 065, 694 1,087,597 1,675.77 1,719,655 S844 $844 
8375,222 '5353,684 1500,480 54 74 London & North-Western 147,000 300, ys HE 60,658 133 1,622,000 1,659,000 2,730,000 |2,756,000 4,352,090 4,406,000 1,946 1,946 
2919,483 1762,279 624,435 4 72 London & South-Western 78,500 26,500 105,000 86, 900 102.séBE 49,465 1404 858,000 872,400 452,500. 444,90 1,0164 1.0133 | 
1782,085' 979,852 457,777 22 6% Lon. Brighton & 8. Coast 50,474 17,191 67,6€5 57,412 138 117 65,291 106 576,943 604,218) 350,586, 254,835 487 487 
315,625! 180,124 62,957: 3} 7% Lon., Tilbury, & Southend 9,022 2,294 11,316 9,362 139 110 68,337 114 105,396, 102,927 39,440 39,375 23 gl | 
64,509. 34,837 2,228 7 74 Maryport and Carlisle 672 1,405 2,077, 2,552 50 62 21,700 146 - Ss 414 414 
347,651 191,959 203,537 : ; Metropolitan 12,630 1,485 14,115 15,005 180 27 178,126 45 214,688 212,969 27,669 27,669 242,45; 72 72 
224,465 156,069 142,211 nil. nil. Met pooewts an District 8,102 8,042 337 331 377,665 12 : ee i 142,296 24 24 
6585,204 4115,839 1471,850, 5 | 5% Midland 97,009 141,000 238,000 234,000 169 165 60,162 624 1,026,000 1,048,000 2,558,000 2,634,000 3,584,000 1,401 1,400 |} 
5573,661 3439,697 1016,288 7 North-Eastern 33,6 865 191,969 118 113 47,673 132 789,377 801,720 2. 073, 153 2,077,394 2,862,530 2, 1,696 1,696 
242,248 247,965 47,107 ri 54 North London ‘ici 9,537, 619 775 242,444 763 70,202 $4,243! ' 57,956 | 63,482) 128,158 147,725 '12 | 12 | 
on ¢on | N. Staffordshire—Kail... 7,788, 88 85 7 oo ! 72,304 74,023 193,471 193,373 gan 9 ann 206 202 | 
$23,195 318,561 121,99 4 4 "iM - ee ae0| L7a0|. 1s' 16 } 39,795 90} 26030' “geage 29,705 204,58 To fig | 
31,260 9,370 22,003 4 4 Rhondda & Swansea ‘Bay 801 »283! 2,084 2,191! 67, 66 40,283 124 10, 305 10,179 23,963 24,441 %A,268 34,62) 31 31 ot 
178,073 118,606 32,045 7 7 Rhymney ne : 6,284 7,187 82 94 0,857 1744 a 2 ; et 102,660, 106,623 76 76 1 
thoy Gon eos . . : : e -Eastern & Chat. Rail 78,736 19,963; 98,699 84,080 150! 128 ad 69 893,465 942,244, 307,713, 319,765 1,201,178 1,262,009 654 645 1] 
$59,946 305,977 110,116 4 44 Taff Vale be 4,731 14,813 19,544 21,235’ 157 163: 80,002 764 68,505 68,195 243,678 251,391 317,183 319,586 1244 12% |! 
Soorcu. | 
2229,902 1263.638 343,653 34 3 Caledonian 35,77: 5,548, 91,318 86,706 97 92 58,116 874 328,044 331,225 628,123, 681,176 956, = 1,012,401 9393 939 
911,177) 549,326 256,665 4 34 Glasgow & South-Wester n* 17,656 18,079, 36,735 33,092 80 7 34,049 60 148,932 153,295, 221,349! 234,443) 370,281, 38 4444 424) | 
253, 780 129,778 105,052 4 34 Great North of Scotland* 4,380 5,0: 9,460 8,960 28 26 21132 614 41,250 41,777 52,400 52,859 93,650 9%, 33 
278,799 161,179' 91,74) 14 12 Highland 4.692 4,027. 8,719 8,929 i7i 14,804 74 54,973 56,410 47,878 47,462 102,851! 103,872 2 32) | 
2449, 571 1389.6 21 905,666. 1 4 North oT 34,67 > 62,374 97,049 95,462 73 72 58,979 652 as roe is 1,036,938 1 € a |! 
KISH | 
82,306 46,447 490,036 6 . 64 Belfast and County Down 789 712 2,501 2,391 ° 31 29 18,955 118) 24,341 25,509 12,999 12,51 37,340 7 | 
145,245 937, 49,369 nil. nil. Dublin ands 4 stent 3,085 1,591 4,686 4,742 29 Ww 16,363 173 ; : . 73,085 100 | 
§ ag 64 6} Great Northert 9,509 4,769 19,278 18,599 35 38 15,519 142 130,683 135,005 137,433 141,269 258,11¢ 34 
186, 4 4% tireat Southern & Western 11,707 12,240 23,947 26,329 2 25 12,779 874 177,205 182. 929 208,935 206,504 356,140 4 33 
88. 304 3 34 Midland Great Western 4,507 8,109 12,616 12,842 21 21' 11,947 574 55,713 60,267! 104,282 102,933’ 160,995 163,200 50% 5% |} 
* From Feb. 1. a On Arbitration Preference Stock. {| 


FOREIGN, 








COLC TIAL, 











AND AMERICAN RAILWAYS. 








* Two weeks... 


highe 7 than last week, at 50} per cent. The changes in othe; 
items are c omparatively small. Government disp irsement 
have reduced the amount of the Public Deposits by / 


N 


while the Private Deposits show an increase ot /1, 340,018, 
The Government and Other Securities have risen f 102.036 
and £177,854 respectively, the latter representing the excess 


of market borrowing from the 


Bank over its repayments 
during the week covered by the 


Return. 
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| 
I 
aii =H =<¥ | 
t otal Receipts. 2 ‘eipts ecelp os sceipts otal Receipts. 
Name. ' . : Name. t= Receipts. Total Receipts. ee, t= Receipts. lotal Recelj } 
1907. 1908. | 1907 Pj 1908. | 1907 1908. | 1907 Pur; ~~ 1908. | 1907. | 1908. | 1907. | 
Ispias & Covonia L.| £ £ 2 £ _ ForbiGx. — Con, £ £ £ £ AMERICAN, — Con, £ : 2 | 
Assam Benzal Mar.21 6,500 5,354 69416 75,456B. A. & Resngis Apl.18 100,414 — 90,165 1,707,929 1,502,936 Baltimore & Ohio Feb. 936,469 1,18 core 
Bengal and N W. 2i 18,610 19,287 248,491 267,379 C.Urug. of M. Vid 18 =10,619 = 10,727 3997 757 395,956 Chesapeake & Ohio! Feb. 515,114 386,227 5,687, 6S 
Bengal N: sever 28 40,364 . $5,353 482,735 590,933 Cordoba& Rosar. 12,150 4,335 198,230 180,650 Chic. Mil. & 8. P... Feb 787,597 866,344 7,88 16 | 
Bombay, ,&C.1, Apl. 18 28,933 32,600 415,533 473,066 Cordoba Centra! 12 3,67 3,320 63,120 45.795 Denv.& Rio Grande Mar.28 2,940; 110,620 ; i 
Do i= Lines 18 29,866 33,466 525,656 616,400 Costa Rica Mar.21 5 8,007 246,477 218,665 Erie .. Jan. 712,265 825,200 6,237, 
Burma Mar.14 29,225 24,279 313,977 260,508 Cuban Central .. Apl. 18 13,094 295,555 357,106 Great Northern .. Feb. $68,187, $31,374 
Oanadian Northn. Apl.14 33,040 25,860 1,465,960 1,064,100 Egyptian Delta + 2, 4,345 2,741 4.345 [linois Central....| Mar. 881,510 1,015,326 8, 
anadian Pacitic.. ; 7 263,200. 295,800 11240600 10708000 Entre Rios . 18. 7,300 7/798 230621 1971897 Lowisvl. & Nashvie. Mar.2e 204,088 "278,720 6.929.594 
East Indian 18 111.066 117,200 1,806,066 1,753,600 G. West. of Brazil 18 5,063 7,798 148,301 164.834 Missouri, Kansas. . Feb. 333,782! 305,164 5,352,452 5 
G. Trk. of Canada. 7 104,821 153,361 1,394,374 |, 635, 991 Inter. of Mexico 1 .200 50 6,209,600 5,597,170 N. Y. Central and 
Gt. Indian Penin 18 78.240 101,219 1,418,283 1,702,134 Leopoldina 4 349,192 347,965 Hudson River ../Feb. —1,209,107.1,312,422 
Indian Midland 18, 15,500 18,458 279,156 329,315 Mexican .. 1 2,304,600 2,350,400 New Orleans, N.E.}Mar 45,400. 53,600 
Madras & Southn. Mexican Natnal. Mar.2 47 11576706 10963885 Norfolk & West Fels 363.664 487.741 4 
Mahratta , Mar.28 22,238. 13,517 250,518 £12,469 Nitrate Raiis.* 7,43 152,407, 150,154 Northern Central... Feo, 157,095 180,715 
— Central Apl 14 4/419 3565 56,875 42,424 Oitoman . Apt , 72,101 75.919 North Pacitic Feb. 802,257 715,401 
puth Indian Mar.14 17,472 19,362 177,94 181,057 Pireus Athens . » Drs. Drs. Pennsylvania... ...| Feb. 495,096 . 
Southern Panjab. Ap!. 4 5,723 4,653 88,266 80,950 Peloponnesus _ 149,154 141,222 1,125,130 1,075,928 Philadel.& Reading Feb. §25,208 622,638 aaah 
Fonstes. San Paulo 5 24,046 35,374 325,474 506,331 Southern Pacific .. Feb. 1,604,948 2,026,515 Cone t 
Antofagasta(Chili) om Untd. of Havana 18 17,419 37,573 796,748 1,025,240 Southern Railway) Mar.28@. 257,50€ 310,486 8, 268, rr 5 619088 i 
and Bolivia... 19 25,28) ° 19.500 355,988 285,986 West. of Havana) 18° 4/400 41854 215/446. "179/351 St Lonis&Sanbran,| Mare GG7842, 812,182 6.677.981 650638 
B.A. Gt. Southern 29 84,892 98,995-5,622,191 5,479,385  AMBRICAN. Texas and Pacific,.|Mat.28 61,449 92,391 2.338.313 2,594,485 
B. Ayres Western 19 $1,392 $4,565 1,698,549 1,607,160 Ala. Gt. Sthern. Mar.28\ 16,324 22,274 550,980 587,869 Union Pacific ....|Feb. 928,023 1,010,779 10649866 1 10014506 
B. A. & Pasific ... 18) 92,260° 75.895 2,796,642 2,370,045 Atchison Topeka Feb. (1,330,510 1,485,332 12561771 12191851 Wabash .|Mar.28 130,811, 143,200 3,994,4 
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The subjoined table shows the rates quoted from day-to- 
day during the week :— 


ins eatin ied 








Thurs Sat. Mon. Tues. Wed. Thur a 
% 1% % %)% 1% i % 
Bank rate ..- ae ‘ oes enteekeees 3 3 3 5 ; 

e tes of dise — : ; : 
| Mes ays’ bankers’ drafts ......+. 2 6 24 i 25 # 24 fa2t &2) ss 
j 3 mouths’ i. ncaa enesenstere 28 ta 28 4 225 r 22; 2 2y ta 22 te 

4 months’ dO. ....-+-+eeeseeers 2a 6228 —6F COS % 324 «4 23 : 23 
6 months’ dO.....+--++++> 22 3 23 2 23 23 z 
Loans :—Day to day 32 3 2 3 '2t 3425 3 2 
Ghort .c-ceececccecrsceececces 42t 4 s 23 2t 4 24 2k 3 
Fortnight (at last Settlement).. 3 3 s is 3 ¢ 
Deposit allowances:—Banks .... 14 1} = lh ik lk 14 
Discount houses at call........ 1} is 13 i uy i 


At nolice ....-+-.ee-08 ececcceses é 


[he following is a comparison with previous weeks :— 


Bank Bills. Trade Bills.* 


F loating 
| Money. 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 


ae 


14.. 32 33 | Se | 38 4 4 34 
21.. 3% 3 33 | 33 33.4 (3 
28..33 4 3 
Mar. 6..3¢ ! 
13..3 
0.2 2h 
27..'3 ‘ 
April 3.. 2% zi , | 4 ; 
10.. 2% 2ea 22 fs | 28 2'2%3 #3 (2 3.2% 3 
15..24 & 2p th 2% 2) _ 3 3 3 
, 23 ta 23 2: oe 3t 1 3} 


wie 
np 
~ 
at 
nN 
“De rt 
i) 
ow 
Ww 
ee 
w 
~~ 


24.. 24 





* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


Under date April 23rd Messrs Samuel Montagu and Co. 
write as follows on the market for bar silver:—* Although ' 
this week’s steamer is the latest by which delivery can be 
ensured in Bombay before the May settlement, the market is 
disposed to be easy. A large portion of the necessary pur- | 
chases for this steamer has been made last week owing to the | 
incidence of holidays here and in the East. At the same | 
time America is more inclined to meet the market, and sales | 
have been made thence with greater freedom. On the 7th | 
inst. 483,600 ounces of silver were shipped from San Fran- | 
cisco to the East. 
25;;d for two months, are }d below those on the date of our | 
last circular.” 

The following is from Messrs Pixley and Abell’s Circular, | 
dated April 23rd :— 

Gold—Bar gold, fine, 77s 103d per oz standard ; United States gold | 
coin, 76s 5d per oz; German gold coin, 76s 5d per oz nominal ; | 
French gold coin, 76s 5d per oz nominal; Japanese yen, 76s 5d 
per oz nominal | 

Silver — Bar silver, fine, 25,\,d per oz standard; ditto two} 
months’ delivery, 25j;d per oz standard; cake silver, 27);d per | 
oz; Mexican dollars, nominal; quicksilver, £8 5s, 3 per cent. 
discount. 


The India Council on Wednesday offered for tender | 
Rs,1,000,000 in remittances on India. The tenders amounted | 


to Rs.40,176, at 1s 3 29-32d. The following state- 


The quotations to-day, 253;d for cash and | 99 
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The movements in the spot and forward prices of bar silver 


April 16 


from day to day during the week have been as follows :— 


Cash. Two Months. 


oo | BP Nengecdsssneansdeuduen 2% ---- BH 

co. < Bvcsascccccevastvaneel 2... Die 

eo: BB sesssccscecssecs sveune 25% -- 25% 
23 s+eee Cree eee ee ee ew eee 25 4 25 is 
BF coccce Sesccseveseeeside 244 25 


LONDON COURSE OF EXCHANGE. 


Paris ......,Apr. 24, 3% 


12 Cheques Rio Janeiro.. Apr. 22 15;:d 9O0dys at 


Price Negotiated on "Change. 


On Usance oe 
April 16. April 23. 
PE caddidiapendtincausaseucehs Cheques | 25 113 25 133 25 124 BD 15 
BRD Kendewvstesecesteseness 3 months 25 sit 25 3% 25 Sle 2 Bh 
NL” Kcndcavencudadebsana do 2 31z 5 Si 3 31E 2 Kh 
PEED we cccucctuniucocdines Cheques 12 2% 12 22 12 2 12 23 
Dn.  kdetestenwianunsedes 3Smonths 12 44 12 5 12 4 12 5 
PN Uatndedeecenddubaeeenn - 20 67 20 7i 20 6 @ 7 
DEL ccc auantiegechuaciounads e 20 66 2 7 2 6 WD 70 
NE dan Cinuvdscvisucmacens a 267 271 WM & BW DW 
Vienna and Trieste ............ o HU MAH iRHAARS 
I Sein vanihdcncdensewbans o 2 413 25 463 25 424 25 47h 
oe a re on * Wee 242. 244 243 
ines ckudans cexadtiadudas a 24% 24% 244 248 
Genoa, Naples, &c. err « 2 413 25 463 25 40 2 % 
Madrid, Barcelona, tc. ....... o 4) 4le 40H 41 dy 
MP nccinnsgatniccudiasticbeat : 46 463 453 45) 
Switzerland ................ f “a 25 40 2 45 -25 4 25 45 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
Latest : : Latest . 
of Ex- Usance. ~ of Ex- .Usance. 
Dates. change. Dates. change. 


Brussels ...., — 23 25213 os Buenos Ayres — 20 483d Wdys st 
Amsterdam... — 23 12°10; Short 
| Bertin ...... — 24 20434 Montevideo... Mar.27' S2A:d 0dysst 
Do ......; — 23 2029 3 months ArsTratia— Bng Sng 
Hamburg .. — 23 20424 Short. Melbourne } eb, 20 ljdisgdis 60dys st 
Frankfort ..); — 24 2042 = Sydney .... — 20 lgdiszdis - 
Vienna . — 24 24°04 . Adelaide .. — 20 l}disidis e 
St Petersbrg. — 23 9490 3 months Calcutta .... - Apr. 24 1/34 , teleg’ph 
| New York .. — 24 4°843 60 days at Bombay — 24 1/333° transfer 
Lisbon...... — 23 462 Sight. Hong Kong — 2% 1/lO0g transfer 
Madrid -~ 24 28-83 - Shanghai... — 24 2/58 ” 
Tealy ...... — 23 25-134 - 
OTHER EXCHANGES 
Soutn AFRIcA. 
London on S.A. S.A. on London. 
Sight ..ccccccccess 4%, pm.| Sight ...... eecceses 4“. dis 
SE GNFG secescccccon Bb yy gp | SEER cccdcccccess = 
Oa? .«ideseewaens os. Ue us, eaaweicuwaes + on 
#  Seeeee coccce OF WS we se sdebcecsns 1s 
Seis. caddtudeans - 


The discount quotations current in the chief continental 


Bank 
Rate. 


PO sceses Tie 23, 08} 2? 
Berlin...... 54 Mar. 7, '08) 44 
-. 54 Mar. 7, 08} 44 
Frankfort .. 53 Mar. 7, '08} 4: 
Amsterdam . 34Mar. 23, '08} 33 
Brussels .... 34Mar.28, '08} 34 
Vienna .... 44Feb. 3,'08, 4} 
| Rome ...... 5 Jan. 
| Turin ...... 5 Jan.27, 08) 3] 


At other centres the latest recorded quotations are :— 


cities are as follows :— 


Open 
Market. 


27, '08} 3 


ment gives the result of the sales from the beginning of the | New York (call money).... 14 


current financial year :— 


Rs. 
226,569.537 


} 


April 1, 1907, to March 31,1908 ........ 


April 1, 1908, to April 15, 1908 
Week ending Aprii 22, 1908 


! 


£ 
15,132 061 


787,795... 52,212 
TWS177 2... 4,850 


eee eee ey 
eee meee anne 


860,972 .... 57,062 | 


Allotments since last week :— 


Rs. 
10,009 in bills on Bombay ...... ue 
30,176 in billson Madras ........ 
eadiats 17,813 in billson Bombay ........ At 1s 3 29-32d. | 
euméen 11,441 in bills on Madras.... -- At1s 3 29-32d. i 
asda 10,000 in bills on Madras .......... At 1s 3 29-32d, 
Sieg ei 91,000 in bills on Calentta ........ At ls 3 29-32d. 
cuaeua 14,000 in bills on Bombay ........ At 1s 3 29-32d. 
a + Saas 10,000 in bills on Madras ........ At ls 3 29-324. 


The amount to be offered next week will be Rs.1,000,000. 


The foreign movements of gold to and from the Bank since | 
last week have been as follows :— | 


Wednesday ...... 


% £+ ;+#§;é esese6 





. ARRIVALS. £ WITHDRAWALS. £ 
- ' Australia ...... 30,000 Thurs., Paris.......... 20,000! 
ues., Australia 37,000 Tues., Paris....... «+. 151,000 | 
»  Eeouador..... -+.- 10,000 Net influx 


Egypt ........ -» 170000 
ed., Portugal 


ys 


m., Australia........ 62,000 


-+++ 146,000 


% % % % % 
Jan 10.43 4 44 484 5 $5 & @ ® 6, 
17.4 a 4h 4814 4B 4g 44 43 
24..3 5 i ef $3) a 5 Se 4h : 3 
| + 
Feb. 7s 4 sty 3 3 4 4 aie ais 
| 


xt —_ 








Nee eee al 


| Ditto (endorsed Bills) 


vee DRO 


Bank Open 
Rate. Market. 


% % 
Genoa...... 5 Jan. 27, '08] 34 
Geneva .... 34Mar.19, 08) 34 
St Petersbrg 64Jan. 27, '03)}nom 
Madrid .... 44Sep. 24, ’03) 34 
Lisbon .... 6 Jan. 9,°08) 5 
Stockholm.. 6 Mar.31l, '08} 6 
Christiania . 54Jan. 30,’08) 54 
Copenhagen 6 April 6,'08) 54 


% 
Calcutta, Bank min....... 7 
Bombay, Bank min. ...... 8 


The following are the standards for gold points of the 


FRENCH. 
—4 p. mille for us 


224—Par 
124—4 p. mille agst us 


principal gold exchanges -— 
Francs. 


Marks. 


20.43—Par 


20.33—5 p. mille agst us 


The latest exchanges are :— 


GERMAN. 
20.52—5 per mille for us 


Dollars. AMERICAN 
4.89—5 per mille for us 
4.867— Par 

4.827—-8 per mille ags us 


' French “cheque” exchange 25f 12}c, or 41 per mille agst us. 
: | German short exchange .. 20m 454pf, or ¢ per mille for us, 
; At ls 329-32d in full, | New York exchange 


‘* Cable transfers’’ ..-...$4.874, or 1}? per mille for us. 


THE STOCK MARKETS. 


SettTyinGc Days. 


CONTINUATION 


Mines, April 24. 
General, April 2 
Consols, May 4. 


i? 


Pay Day 
General, April 29. 
Consols, May 6. 


There is apparently no halt to the flotation of new issues. 


| has settled on the markets. 


| and the importunate demands of undertakings requiring fresh 
capital perturbs the markets, which expected long before now 
to have enjoyed the advantages of easy money. 
Stock Exchange returned from its Easter holidays it was 
confronted with the prospect of several important emissions, 
' so that, coupled with the lack of business, a deep depression 
Tuesday’s Gazette announced the 
217,000 ' fact that the Treasury had issued {2,000,000 of Irish Land 


When the 
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stock to the National Debt Commissioners. On the top of 
this the gilt-edged market may expect soon an application for 
a large amount for Southern Nigeria, and also {1,000,000 for 
the Southern Punjaub railway. This, however, does not 
exhaust the list, as the Pennsylvania Railroad will invite sub- 
scriptions for £8,000,000 4 per cent. bonds in London and 
New York, and the Metropolitan Water Board for £ 2,000,000. 
These heavy prespective calls did not put the markets ina 
good mood, and from Consols downwards the markets sagged 
with one or two special causes to help the downward move- 
ment. Considerable mystery still surrounds the subscription 
to the German loans, and the proportion which the 
syndicate have taken up is still unknown. But it seems to be 
beyond doubt that {5,000,000 of the amount was kept back. 
The success of the Pennsylvania issue seems to be assured. 
The markets closed on Friday in rather better mood. 

We are informed that Mr Peter Lienard has been expelled 
from the Stock Exchange. 


British Government Securities.—The Funds have 
been a depressed market, and for this the prospect of new 
issues is the chief, if not the onlycausc. The market can 
scarcely be blamed for not liking the new issue of Irish Land 
stock. The transaction is little more than a book operation, 
as the {2,000,000 stock has been taken up by the National 
Debt Commissioners who, instead of applying this amount to 
the extinction of Ccnsols, have applied the amount to the new 
issue, which, of course, is extinguished. This withdrawal of 
prospective support and the possibility of new issues has, of 
course. damped the gilt-edged market, which has likewise 
been affected by sales as an unwilling market. Consols have 
drooped all the week, and the price is } lower. at 86}. Other 


securities likely to be affected by Sinking Fund purchases | 


are also lower, and though the Transvaal Government have 
denied the rumour that the loan is impending Transvaal loans 
have declined. Indian issues are weaker. 
Water Board stocks have fallen on the new issue, and other 
Corporation and Colonial Government issues are lower. 





co: CLOSING PRICES, -— -———-———— +> 
Last | Mor - 
Shave Sat. Mon. Tues. Wed. Thare. Friday mens, 
Uons. 24% red. 1923 87 34 864 75 €62 7h 863 2 862 F— 2 
Do ajc May6.... 87% 3 87 + 87 3¢ 862 4 8637 — ¥ 
23%, red. 1905...... 9l4 24 Siz 24 31a 24 914 24 91h 24. 
24%, red. 1905...... 85a 6 853 2 85 {; 8 + 8 4 —4 
Guar.2}% (Irish La) 903 13 904 1 9041 | S904 3 908 2 —§ 
National War Loan ; 
22% Stock ...... 994100 os _ 3994 100 994 100:994 100 99% 100 
Exchequer 5% Bads., Zz = 
ged. 1900 ...0.. 100 4 = = 100 4100 4100 4100 4 
Do 23% Bas. red. - = 
BOE vencénss 9S4 100 re = 994 100 394 100994 100994 100 , 
Local Loans 3% Stk 98) 9) § "a «©» « 987 Me 983 SR 9849 9859 —k 
Trans. Gov. 3% Stk $73 8} = = 97} 8{ 977 8} S7t 9 978 F— 
Bank Stock........ 270 4 “ = 269 73 269 73 268 72 26872 — 2 
India 34% red. 1931100} 1 w 1004 1 1008 1 10C3 2100 4— 34 
Do 3% red. 1948.. 92 4 32 4 918-23: 9142 913 2 — FZ 
Do 24% 1926 .... 78 9 78 9 78 9 | 774 8& 774845 —y 
Do Rupee 1854-5 63§ 4 63' 44 634 44 634 44 634 44 
Met. Cons. 34%. ... 1625 3} 102 34 1024 34/1024 34 1024 34 
Met.Water Bd.3%B 392 3 932 5$'92 $191 3$'91 3: —4 


Foreign Government Securities.— lhe past week has 
been remarkably quiet in the International market, and this 
Russian 
issues have been supported from Paris in anticipation, no 
doubt, of the new loan, but the buving has been able only to 
arrest the heavy tendency, as there is no change in prices, 
while the remainder of the list show declines. Parisis as quiet 
as the London market, and brokers on the French Bourse 
experience no inquiry. There has also been selling to take 
up new issues, so that the week closes with a distinctly easy 
tone. Japanese have sagged, and among South American 


Government bonds Argentines have declined. 


; 


The tollowing are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up 
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British Railways.—There has been no encoyracem 


ent 
to deal in the Home Railway market, for, in addition to the 
dulness after the holidays, the bitter weather prevailing sd 
Bank Holiday left the impression that receipts would * 
below last year’s holiday figures. This expectation is likely 
to prove correct, as the results of the Good Friday week : 
substantial declines on the Good Friday week of last year 
In common with other markets prices have fallen, but the 
declines are not very heavy, and are mostly confined to the 
passenger-carrying companies. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £120,981, equal to 7‘o per cent. for 
the week as compared with the corresponding week ‘last 
year; and the three principal Scotch lines show an increase 
of £8,842, equal to 57°7 per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £448,927, equal to 
1'7 per cent., whiie the Scotch lines for the current half-year 
show a decrease of £127,810, equal to 5:0 per cent. The 
latter are calculated from February rst, while the English and 
Irish companies commence a new half-year from January tst, 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 17th inst 
(Good Friday week) amounted to £29,145, on a total mileave 
this year of 430} miles. Upon such of the lines as were work. 
ing both last year and this year the receipts show an increase 
of £2,768 upon the week. 

Subjoined are the latest closing prices of the more im. 
portant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 


SDOW 


* Making-up” 


} 


-—Closing Prices— Rise Prices 

Last Week To-day.cr Fall. Api. 8. Mar. 25. 

Barry Deferred Ordinary ...... Tod . oo aa ek ome ak as 

I i vncdeocaccnccuees ° STR oe a «(he ae cece OE on 
Do Deferred ............. BE 238 ee 23 oo — he 233.. 23 II 

Central London Ordinary .... 75 ee 75 eo ce ce ce TF oe OM 
City and South London ...... 39 ee 40 ot 12 Mw 
Great Central Preferred ..... ° Bite cs 20; .— HW. o 2 ff 
Do Deferred .....00s000 enwes UZ oe i eS a | 
Great Eastern ...........+. es a G3$ ae 9... G4 .. 62} | 

Great Northern Deferred ..... 414. i wom Gee Be 
Great Westein........... conse «ORT oo |6C8 es i oo LIT} NT i 
| Hull and Barnsley ........... ° 45: ee 464. -o 463... 46h |} 
| Gancashire and Yorkshire.... ‘0 .. 90 ., os Chae SO | 
London, Brighton,éc.,“A" .. 86 .. 846 .. — Ih.. 846.. 80 || 
London, Chatham,and Dover.. 12h lke 12 ww — foe 128. HY 1 
Do Arbitration Preference .. 7% ce 7; co Gee 4 .. Me II 
London and North-Western ... 134) .. 133k) w. — 1g... 135h....135 || 
London and South-Western .. 1414 .. 1405 ..— 1 ., 142 ., 140 |! 
Do Deferred ............. in 453... 449 6g — ee 44h... 4h I 
Metropolitan Consolidated.... 434 oe 43 oo bee 43h... 386 |} 
Metropolitan District ...00000 12 cc 12 cc co co veo MD oo 1S I 
Midland Preferred ........... « 02% 1. O22 1. — 3... 63 .. C2 II 
NS eee . Be oo OE tan = 2 cS OT 
North British Ordinary........ 31 os 308 oe — fo 66h... 68h |} 
Do 3% Preferred ....cccces ° 65 ee GBq ce + ce SIZ ae 1H Ii 
North-Kastern—Consols ..... « Wee oe 1340 we — hoe 133, WH 
North Staffordshire ....... ee 91 ee £0 ee 1 .«. 92 .. 8 |} 
South-Eastern A” .......... g . Show — ee STR HH I 
| 
| 


| considered to be 


_ America pretty heavily. 


| : 


American Railways.—Two items of news have attracted | 
some attention to the American market, and each, though | 
against the market, has influenced |) 
prices in different directions, The first is the return of gold 
from America to Europe. When the gold hunger was || 
experienced at the time of the panic, no less than 106) 
million dollars poured across the Atlantic to meet an almost 
unprecedented situation, and the engagement of $1,000,000 
for Paris is the first in the return movement. But those wao | 
imagine that this represents complete restoration of norma 
conditions are mistaken. Depression has settled down upos || 
No one seems to have use for gold 
in America, hence its shipment to Europe, where it can secure 
a higher yield. The other event which helped to provide some 
interest in the market was the announcement of an ‘ssue 0! 
40 million dollars in 4 per cent. bonds by the Pennsylvanlé 
Railroad. The issue, which will be supported by three well: 





S i 3 7 : : y y 7" nro 
Tana, Tesan ote. Ay a eee: a5. known houses, will appear in Londonand New York. The pro- | 
Argentine 5%, 1886-7 .......... 0230. 103g. + Bae MO2R .. 124 ceeds of the issue will be used for construction purposes. Phe 
Do National Codulas"B™ ‘sa ec oie ; : ae ns 3h impend.ng issue caused some excitement in the market. 
Brazilian 4% Bonds, 1889...... 823... «682k "5... 835.. 85 | Strong buying interests have made their appearance - 
Do W. of Minas 5% -......- S42 -. HH we — Bee 95. 86 | maintain the market preparatory to the successtul launcalns 
Bulgerian 6%, 1892 ..........+ er Filenames aes : 
Chilian 44%, 1895............- — aw — Fee ee Re ot the new Issue. : s 
Oninese se ea deg LL EL abe Tl ageg. | _ The following are the latest closing prices, &c., of the mos 
Egyptian 4% UnifieG webt .... 10ég .. 202g .. .. «. . L02h.. 102 prominent issues :— seiadeuall 
So 34% Converted .......... S6:x .. ee. ss ce <xae ee Oe ae? 
PSR Ti. oe cvccsccccsccccese 96 os S6 ee eS —Closing Prices, Rise — 05 
German [Imperial 5%, 189] .... iO ee &» . deo 10) .. F238 Last Week, To-dav, or Fall Ap! 8 ‘a0 
Greek, 1884 ......-..eceeeeees 4 ee  _—_— eae CULO Atchison Com. .........eee: inde eae 738 ot + «(U1 i ° 34 
Do Monopoly, 4% _.....-.-- - @'. Th as + Oa Oo SS Be Pestatend ... ccccvcccses Ch wo DW wot §-e Mee 85) 
Alungarian 4% Gold Rentes .. $4 oo «$9 ce ae ce co MF oo S29 | Gattimereand Olio .....c00- > Bee Se oe De “ * @ 
Italian 33 % Rentes ......... SSS Do Prefarred...........- — we ee wee ee ee "a 
Japanese 4% Sterling ........ 8 wg | 78H OB ee BEL. 82 | Chicago, Mil.,@St. Paul,C Atk. 1215 .. 123) we lbs Sb ee Oy, 
© 44%, TIS. ener evevene tS we | BBR s .. 89¢.. 90 | Denver & RioGrandeOrd. Shs, 20; .. 21h « + 1: 208 eo 
Do 5 %. 1907 (New)........-- Sg «1 96h. ow — B-- STE... Be Vo Preferred Shares ....... :- f--. eum F . 
Mexican Conv., 1899 .......... ae eres eS Erie Railroad Com. Stock .... 184 9 oe Ges Bw y 
Peruvian Corp.,6% Debs. .... 9 .. 94, .. fs Bo a5 A cceuieil ees - 2 se oe ee + Oe Be 
Portuguese (New) .......+.--. t2h- Gls as On as ae Do 2nd Pref..........--- Be ee ER ase Eos ee 
Russian Ser. I1., 4% ......-... 833... «|= ¢ .- 854... 859 | Clinois Central Shares » 2 xe BD cw ee cs 104 ** 55 
Spanish 4% Sealed ............ 924 .. 92% — $.. $2¢.. 93; | Louisville & Nashville,CStock 102 .. 1035 .. + a. 
Turkish 34%, 1894 .........- -_ S68 -<« Set.» 66 \0)\ ce ae eo. New York Central Shares .... 101 » oo + ~ ie <a 
Do 4% Unified............. er ppt papas .» 9 1. $4 | NLE.,Ontario,andW.Reg.Shs. S326. MEO tt BE 
United States 4% Loan..... .. a ss Me pe 2s se +0 oe Norfolk and Western Common 6645 .. 67 —- * fe 3 oto 
Ccageay, HG, Bente cesseeees - 69h .. Wh we + 1 we 69h.. 684 Do Adj't Pref. .....sseeeeeee 83 oe BS we et aT a 
Venezuela 3%, Dip. Debt...... 46 «2 6 = seu oo 4% .. 453 © Northern Pacific ............ oo «(19h ce «(SE le + Mee 
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i .R, 50 Shares 604 ve 61 ee 7 4 oe 60 * 
Ee ee ras a. - os oes 
SOA OMMEATY -cncccccence | WOR ce MR + OF. MBL. S| 

Do Non-cum. Pref........ coe «6 le ne ee OD We 
Bouthern Pacific .....s.+++-e++ (T6R «- = BE we + DR we TER. Th 
Union Pacific Shares....... coe «ASR wp IAG wg t 38.2 IW .. 
Wabash Pref. Stock ....-..+.+ ae 19 co + Bee 18 1. 188 


Colonial and Foreign Railways.—The troubles of the 
Grand Trunk market become more acute from week to week, 
and during the past few days the market has been in a state 
approaching demoralisation. The traffic decrease of £40,000 
places in jeopardy the dividend on Third Preference stock, 
while some are pessimistic enough to think that the Seconds 
will also be affected. It is forgotten that savings are being 
effected on a fairly large scale, so that the traffics decreases 
are no safe guide for estimating the dividend ; but the market 
has left nothing to chance, and real selling of the Preference 
issues has depressed prices. The new Guaranteed issue is 
also at 2 discount, while the Trunk Pacific issues are also 
below par. Canadian Pacifics have resisted any sympathetic 
movement, and have only fallen 1. In the Foreign grcup, 
the dividend declaration on Mexicans is the most interesting 
event. The distribution of 5% on the Second Preference 
exceeded expectations, but this did not check the decline 
which commenced with the publication of the result. The 
decrease of $14,200 has accentuated the decline, and prices 
have fallen round about 2 on the week. Argentines have been 
an irregular group, and prices show no set tendency 


The following shows the net movement on the week in 


| some of the principal issues :— 


* Making-up” 
-—Closing Prices—, Rise Prices, 
Last Week. To-day orFal!. Apl. 8. Mar. 25. 
Antofagasta(Chili)&Bolivia(def) 1178 .. W5s 1.2 — 2 .. 118 .. 5 


Buenos Ayres aud Pacific Ord. 127 ee 117 ee ++ te co SEE oo ERO 


Buenos Ayres and Rosario Ord, 109 oo 1085 «6 — §.. 209 .. lll} 
Buenos Ayres Great Southern (22 co | = ee — 1 we 1244... 127% 
Canadian Pacific, Shares..... ee 59 ren: ee . 
Grand Trunk of Canada Ord... ISG ee 143 ow — § oe 16Q.. 153 


Do First Preference ........ 04x .. 98s .e— 6 .. 110.. lll 
Do Second Preference ...... 884x .. ae ee ere 


Do Third Preference........ Ex ae 41 «2 — 33... WE. 49 
Great Indian Peninsula B .... 2t ee 21 a és ce ee ae ee 
Guayaquil and Quito..... eee 364 «a 36 én: Dee @ se & 
Mexican Railway, Ordinary .. 37 oa HH eo — 22... 318... STA 

Do First Preference ....... WER ws ee S cc be os he 

Do Second Preference ...... 863 —C«(«‘“(( ee re ., ee 
NG exadccncucccoceuns seene 10 ‘ 10k co + dee Bes & 
RPO oo cccncecacastenes oo I9Gh 1p 196Q oe -. - 19% .. 192 


- « 2 wo cus OE oe Oe 


Miscellaneous.— Little or no interest has been taken in 
the Miscellaneous section, and there has been no incident of 
outstanding importance. Bank issues have shown rather 
more activity than usual, but the inovements are irregular. 
3reweries have remained practically stationary, with hardly 
In the other sections there has been extreme 
Electric Lighting shares have moved 


United Railways of Havana .. 


a marking. 
paucity of business. 
back. 
Coke Ordinary. Iron and Steel descriptions have been 
stagnant. 

The following are the prices and variations of the more 


active shares :— 
MISCELLANEOUS. 


Closing Prices. Rise ClosingPrices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Agricultural Bank Hudson's Bay...... | ere oe 
Of Egypt ........ en ee ee eee eee by 
Allsopp Ord. ...... Th .. 7h... .. | Lon. &CountyBank 90 .. 903 ..+ % 
Anglo-AmericanTel 564x.. 56A4x.. Lon. & West. Bank 50} .. 505 ..— } 
Armstrongs........ 2Pax.. 2Hyx.. Lon.Genl. Omnibus 0) ..N .. .. 
BritishElee.Tractn. 14... ly... .. Lovell & Christmas 
Brit.Invt TrustDef.1785 ..1744 .. a Gh ed Gc ac 
Brunner.Mond&Co 5 .. 5 .. .. |Lyons(J.)&Co. .. 65... 6h... + & | 
Coats (J.andP.) .. 8b .. 8... Meptn.Elec. Supply 5 .. 5 .. .. 
Cunard Steamship.. ae See kes P. and O.Deferred..2124 ..2124 
Eng Sewing Cotton 1g... 1g .. .. | Vick'rsS'ns& M’xm 14}.. l? ..+ a 
Gas Light. &c...... 97 ..95 ..—2|Spiersand Pond .. *%.. ed «aa 
Guinness Ord......580 ..580 .. .. U.S. Steel Corpn... 35 .. 36% .. +18 
Harrod’s Stores.... 49... 43 ..— 3 DO PIE Kicosees 1014 ..1025 .. +1 


Mines.—Interest in the South African markets is at a very 
low ebb, and nothing during the past week has occurred to 
Stimulate interest in gold shares. The exercise of options had 
a bracing effect upon one or two shares, so that compared 
with last Wednesday's price, there is some slight improve- 
ment, but a few have gone back a little. Rhodesians have 
been without interest, and quotations in that section have 


SaggeJ. The monthly return was slightly lower. Diamonds 
Be ) 


ive displayed a firmer tone, and De Beers are slightly | 
The Broken Hil! group, however, has attracted most | 


highe r. 
attention, on account of the decision of the directors to pass 
the dividend. The low price of metals is the cause ot this 
step, with the result that prices have fallen } to }. Copper 
shares are also weaker, Tintos falling 3. 
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Financial Trusts have hardly changed, while the only | 
movement in Gas stocks is the fall of 1 in Gas Light and | 
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West AFRICAN. 


Closing Pneces. Rise Closing Prices Rise 
Last To- or Last To- or 
: Week. day. Fall. Week. day. Pall 
| Abbontiakoon .... & Ri Fanti Consolid..... &.. — * 
POOP asesesenes ee Gold Coast Amaigd. 3... &..— & 
| Akrokerri (Ashanti) 4.. ,4.. .. | Taquah Mining and ; 
Ashanti Goldfields 4%... &.. .. Exploration .... 22 .. 2sh..— *& 
British Gold Coast #.. #.. .. Wassau............ f-- # a 
Broomassie........ Mm. Su~-eb 
WeEsT AUSTRALIAN 
Closing Prices. Rise 
Last ‘Yo- or Closing Prices. Rise 
5 ; Week. day. Fall Last To- or 
AssociatedGold.... 3— $3..4 Week. day. Fall. 
AssociatedN.Blocks ah... om-- op | Maiguall .......s0- Feet.c Wiese «c 
Gld. Horseshoe Est. 53... 5¢3..+ gy Lake View Consols Dian DS ue 
Great Boulder Prop. 17).. 15... -. Lond. &W.A.Expin. gy..  ¥ 
Great Boulder Per. 45.. _h..— ¢& OroyaBrownhili .. @.. 2... .. 
Great Fingall Cons. ix... 1 ..+ ¢ Sons ofGwalia .... la&.. 1 .. on 
Ivanhoe Gold Corp 73... 8 ..+ 4 South Kalgurli .... ee Bie wa 


CoprPER AND MISCELLANEOUS 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 
Anaconda.......... Thax.. THe. Nundydroog ...... Biee. We ce 
Broken Hill Prop.. 2... 14 ..— 44 Ooregum .......... ax... §8r..— Wf 
| Camp Bird ........ .. te «| a... oe. oe 
Cape Copper ...... 6) .. 6)... .. |Orsk Goldfields... 2. ‘ass 
Champion Reef.... th... yh-. -. Rio Tinto.......... 648 .. 64% ..— 4 
Great Cobar ...... 6¢.. 6y;..+ & |Siberian Prop. .... 1)... la.. 
Mason & Barry (£l) 23... 24 .. . Spassky Copper.... lg... 1@.. 
Mount Lyell (£3) .. 143..  Iyy..— 3y Tharsis........ « Gwe Tae 
Mount Morgan .... 3,4x.. 3¢;..— 4% Troitzk Goldfields.. fy. th. - 
Mysore (10s) ...... o 53 eee WS da cue dieae Ge .. Oyy..+ 3 
Nymagee Copper... ¢h.. jhe. -- 3 
SouTtH AFRICAN, 
Closing Prices.Rise Slosing Prices. Rise 
TRANSVAAL Last To- or Last To- or 
Goup Mines. Week day. Fall. Week day. Fall. 
ities aw ins 23... 2, .. -.. Deep Levens (Con.) 
Ms sateacesacs 1}3.. 14 ..— fe KnightsCentral.. #.. W. . 
AuroraWest United 5 5.. e- Knight's Deep .... 25... 2ch..4 2 
Bantjes Consolidtd. ig.e «-  Langlaagte Deep .. 13... 13... .. 
Boksburg eecvcceccece ts ° fu-- ° ModderfonteinDeep ta. e f oe 
| Brakpan .. ....... er d# Nourse Mines...... 2% .. 28. .. .. 
CE ceive Jag cetewd Srk-. Syk.. - Rand Mines ...... 549:. SAA..— & 
City and Suburban 14.. 1]... . Rand Mines Deep.. > 
err ae lg .. 1g.. fx Robinson Central.. af 70s 
Consold.Langlaagte .. 4%..+ 4, Do Deep (New) .. 344 a 
Consold. Main Reef 43.. | ..-- 4, Roodepoort Central @.. 2.. 
| Crown Reef........ 6g... 6%..+ @ Rose Deep ........ 3dy.. 3ey.. 
Driefontein........ Sika ee ss - Simmer&JackEast 4%. ks 
Durban Roodepoort lix.. lg .. .. Simmer Deep eh.. = 
East Rand Prop. .. 3.. 35... .. SouthKnights .... &.. 2. 
I wansdcctace 133 .. 14 + 2 South Nourse...... #2 .. ; * 
} Sa sintnanedes Nive Bee co [WRI cdevcceas kge.. | ..— > 
Geldenhuis Estate 1 ls . Village Deep .. — -_ = 
IR sc vaddecn le 1g .. .. Witwatersrand Dp. 344.. 3] ..+ & 
Glencairn Main Rf. 48.. 4%.. .. 
Glynn’s Lydenburg 144.. lf... .. L.AND, Diamonp, &c. 
doch (New)....... 2... $3-.— gy Anglo-French Exp. g.. @.. 
Heriot (New) ...... 33... 3¢.. .. Central Mining and 
GO isvcnviaccea Pid. Bes Investment ...... Mla .. 113 ..— 4 
Jumpers ........ - §%.. 4§.. .. | Cons. Gold Pields.. 235.. 2%.. . 
| Kleinfontein (New) 143.. 13 ..+ ,. Do 54% Ist Deb.102 ..102 .. . 
aa 24... 24 .-. .. De Beers Def...... 1044.. 1033. .+ & 
Lancaster ecvee ce | Geet} Er NE cadecesas Fe: Fes 
Lancaster West.... y.. 4a--+ ¢;; Do5% Deb. ....101 ..101 .. .. 
LanglaagteEstate.. 2} .. 2)..— mm  Do4s%Exp.Deb. 92 .. 92 .. 
Langlaagte Block B j}.. 44..— 3, Exploration ...... 4%.. 
Luipard’s Viei .... -- $-. .. GenMng.&Finanee 4% fi ‘ 
May Consolidated. . lyq-- lye. Goerz(A.) &Co..... 4§.. 3 + 
MeyerandChariton 23... 2j.. .. Henderson'sTrnsvi. 45.. iy 
Modderfomein .... Ej:.. 69 + gm H.E. Prop......... 4 7. 
Do Extension....  .. ¢— gy Jagersfontein (Def.) 34 .. 34 ..+ 2 
he >< nual ie cid 2rn.. Zyq-.. -. JohnnsbrgCons.In. #.. 
North Randfontein lg .. 1g.. .. DOGG iccccee 6G. Ye 
Porges-Randfontein 1g .. 1g .. .. Mozambique .....2 jj a9. 
| Primrose (New).... 2y%.. 2ym.. .. Lace Diamond .... 4. fm. 
| Princess Estate.... s3.. ¢i— «as New African ...... ta: fii-- 
Randfontein .. .. lf... 1A — dy New Vaal River 
Rietfontein (New).. 2¢,.. 2+ 8 Diamond ........ | Poa oe 
RobinsonDeVilliers 8+ .. 8} .. ..  OceanaConsolidted Ya-- 4 
| Do Randfontein.. j. Dae. < Premier(Transvaal) 
| Roodepoort United lg lp ..— $ Deferred. ........ Spy. Stt..+ 2 
| Salisbury.......... ya: Seuss oo |1& A: Gele Brat .. Me.w Mee «- 
| SD  aanesen seent &.. &.- «. Transvaai Coal Trst . & ee 
| Simmer&Jack Prop. 1,5.. lys.. Transvaal Consolid. 144 li 
} Transvaal Gold.... 14 .. 14¢3..+ ¢y Trans. Mst.& Devt. yy... yy. «. 
| Treasury .....crese a... Transvaal Giidfield 9.. 4.. 
BR 3. eer ee Slee 
| Village Main Reef 32 .. Sz. RHeDESIA. 
| Vogelstruis ........ ; tan 2% Bechuanaland <i t+ dh 
| West Rand........ 1... British 8 A.Chartd. {.. +t4..— 4 
| Wolhuter Gold .... 1l{4.. Ite.. Do 5% Mort. Deb. 924 .. 925 ..  .. 
Worcester ........ 2-- 2.-- .. Chicago-Gaika .... fs+- ie we 
} Eldorado Banket.. 2cy.. 2..+ & 
'Giobe & Phoenix .. 44... 44) .. .«. 
Deer Levets Lomagunda Devt... yh.- &- 
| MasoonalandAgncy fh. 2.--+ ¢ 
| Angelo Deep ...... 4%.. _#@--— dy Matabele Reefs.... §.. a@.. . 
| Crown Deep ...... lig .. 133 .. Rhodesia Copper... fh.-  ¢h 
| Driefontein Deep.. ¢4.- _f¢a-- Do Expl. & Devt. t8-.— 3 
; Durban Roodepoort Ilys.. 1y.. Do Banket ...... iz - [d--+ fe 
| Ferreira Deeo Sen OF x Rice Hamilton .... f.- fa-- 
Geldenhuis Deep So EE een A Selukwe Gold...... fu. fae 
Glen Deep ........ lyg-- Ilys Tanganyika Cons.. 2¢#.. 2%.. 
| Jumpers Deep .... I¢a-- Ifa-- Willoughby Cons... = 4y.. ‘ 
PUNE sacctecnccas a-- §3- ZambesiaExploring ¢@.. ¢ 








Notices and Reports. 


GOVERNMENT STOCKS. &c. 
GREEK EXTERNAL DEBT —She Council ot Foreign Bond- 
holders issue the following information, compiled from figures 
published by the International Financial Commission at Athens, 
| with regard to the revenues assigned under the Law of Control tor 
| the service of the Greek Debt from January 1 to February 29, 1908 
i (new style January 14, to March 13, 1905). 











ee een 


ee renee cer ers 








ess 
re eee liner enema tt AE A A TA 





} remains a balance ot £60,146. 




















Monopolies, : 
‘Tobacco, Stamps, — 
| Stamped Paper, ; 
and Naxos Emery. 
Dackue. Drachme. 
Gross receipts, February, 1907... 2,810,203-32 1,915,412-40 
Do do 1908. .| 3,037,374 84 1,740,041°64 
Estimated receipts for two! 
months (Law of Control) ....) 4,816,666°66 
Actual receipts for two months, | 
Ta hance nae (seabiceneaad 6.122,509°94 
Do do 1908! 7,266,193:°78 3,204,235°94 
Difference between esti-) 1907} + 1,305,845-28 + 1,659,078-96 


mated and actual re- 
_ceipts for twomonths ..} 1908 + 2,449,527:12 + 1,420,902-€0 


Note.—-Of the surplus over the estimated receipts from monopo- 
lies, tobacco, stamps, stamped paper, and Naxos emery, 49 I-5 per 
cent. is applied towards increasing the minimum rates of Interest 
and sinking fund of the external gold loans of 1881 to 1893. 

The receipts in gold francs from both Naxos emery and the Pirzus 
Customs are converted into drachma at the mean rate of exchange 
for the month. 


RAILWAY COMPANIES. 
BOMBAY, BARODA, AND CENTRAL INDIA.—The revenue 


accounts having been passed by Government, the directors pro- 
pose the payment from the company’s share of surplus profits for 
the whole year 1907 of a dividend in July on the new capital stock 
of ros per cent. in addition to the half-year’s guaranteed interest 
of {1 1os per cent. then due, making a total payment of £2 per 
cent., less English income-tax. After payment of the proposed 
dividend, the profits for the year 1907 permit of £17,000 being 
placed to the reserve account, which will then stand at £33,000. 

BUENOS AYRES AND ROSARIO.—-The report for the year 1907, 
to be presented at the meeting on the 23rd instant, states that the 
gross receipts were {£ 4,604,380, an increase of £73,633. and working 
expenses {2,726,797, an increase cf £174,042, making the net 
receipts £1,877,583, a decrease of {100,409. The percentage of 
working expenses was 59°22, as against 56°34. The net revenue 
account of the combined systems was £1,933,102, of which net 
receipts accounted for £1,877,582. Debenture stock interest and so 
forth absorbed £419,936, leaving the net revenue £1,513,167, plus 
£50,309 brought forward, making £1,563,472. From this has been 
deducted interim dividends paid October, 1907, transferred to 
renewals and contingency fund £50,000, fire insurance fund 
£20,000, staff pension fund £15,000, grain elevators, Madero Port, 
sinking fund £5,000, together £682,709, leaving a balance of 
£880,763. The directors recommend payment of a dividend, sub- 
ject to income-tax: On the consolidated ordinary stock of 34 per 
cent., making, with the interim dividend, 6 per cent. for the year ; 
on 159,409 new shares, 1906, at the rate of 7 per cent. per annum 
from the due dates of toe instalments, namely 6s o'88d per f{:0 
share; and on the deferred stock a dividend of 6 per cent. for the 
year 1907. The sum ot £33,830 will be carried forward. 
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1,783,333°'34 | payment of ros per share, being a dividend at the rate of 
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BANKING COMPANIES. 
| BANK OF ADELAIDE.—The London manager has rece; 
| cablegram from the head office announcing a dividend for the allt 
| year at the rate of 9 per cent. per annum. £20,000 is added 
|to the reserve fund (making it £305,000), and f2t,o1y carri 

| gorward. 

| LONDON AND BRAZILIAN.—The report states that the acc 

| show an available balance of £340,477 (including £100, 365 broy rhe 
| forward from last year). An interim dividend of ros per share oa 
| paid in October last. The directors now recommend a further 


10 per 
cent. perannum. They also recommend a bonus of 10s per sh are, 


ved a 


ried 


Junts 


3,442,412°80 | thus making a total distribution of 15 per cent. per annum, free of 


' 
| income-tax. It is further proposed that {90,000 be transferred to 
boe fund (making the amount thereof £1,000,000), and that 
£100,477 be carried forward. In accordance with the resolution 
| passed at the meeting of shareholders on April 23rd last, the 
| directors issued and allotted the additional capital of £500,000, in 
25,000 shares of £20 each, with {10 paid, ata premium ot £6 per 
share. This premium, amounting to £150,000, was added to the 
reserve fund. The capital of the bank employed in South America. 
as certified in the auditors’ report, does not require any provision 
for depreciation. 


INSURANCE COMPANIES. 


NORTHERN.—The directors have resolved to add {100,000 to 
the fire reserve fund, to transfer £5,000 to the employees’ liability 
fund and 45,000 to the general accident fund, to pay a further 
dividend ot £2 pershare on account of the year 1907, to pay a 
bonus of tos per share, in addition to the instalment of <s per 
share on the ‘‘ shareholders’ life bonus, 1906-10,’’ on account of the 
year 1907. The above payments, with the interim dividend of 
£1 per share declared in October last, will make a total distribu- 
tion on account of the year 1907 of £3 153 per share. 


MISCELLANEOUS COMPANIES. 


MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
mate traffic return: 


March. March. Total for Three Months, Increase 
1907. 1908. 1907. 1908. 1908. 
£ £ £ £ £ 

38,77. .. 4,549 .. S55 .. 114.007 .. 485 


MARCONI'’S WIRELESS TELEGRAPH.—The annual report and 
statement of accounts of Marconi’s Wireless Telegraph Com. 
pany for the period ending September 30, 1907, states that 
the building up of the business has been attained with a 
capital issue of 384,190 shares, with tbe profits which have been 
allotted to capital account, and by financial engagements amount- 
ing in all to £94,263 15s 6d at September 30th last. Attention is 
called to the credit side of the balance-sheet, on which appear the 
important share interests in the subsidiary enterprises of the 
nominal value of £2,394,106. 10s, which are, together with the 
patents, set out inthe balance-sheet at only £242,966 ys. rod. It 
is not possible at present to make a precise valuation cf 
these assets, but some idea of their value to this company 
may bz: gauged by the fact that their holdings represent more than 


| 50 per cent. of the whole issued capital of these companies. 


CENTRAL URUGUAY RAILWAY OF MONTE VIDEO.—The report | 
for the half-year end:d December 31, 1907, shows gross receipts | 


£251,019, an increase of £15,670, and working expenses £134,390, 


an increase of £18,447, leaving net receipts £116,629, a decline of | 


-2.3a7 
id 


To this must be added balance from 1906-7 £17,613, and | 


miscelianeous receipts, and after deducting interest charges there | 


The board have decided to pay an | 


interim dividend on tue ordinary stock for the half-year at the rate | 


of 4 per cent. per annum, free of income-tax, carrying forward a 
balance of £20,146. Tne gross receipts of the main line show an 
increase of £15,659, and tnose of the combined system £18,886, 
The working expenses of the main line were £18,447, and o: the 
combined system £18,409 in excess ot those for the corresponding 
period of the previous year. The percentage of expenses on the 
earnings 
54°34, a8 against 49°26 and 


52°06 respectively in 1906. These 


These items include practically the whole of the £200,000 share 
capital of the Marconi International Marine Communication Co., 
Limited, representing the Marconi wireless exchange of messages 
at sea. By the completion of the arrangements now being made 
by the board dealing with the Transatlantic service, there should 
be an early accession of income to several of these subsidiary com- 
panies with resultant profits, in which the company will largely 
share, When the Marconi patents were originally acquired in 
1897, communications could only be sent a distance ot two miles, 


| but as the result of the work on development since that date, com- 


fthe main line was 53°54, and of the combined system | 


increases were largely due to the higher cost ot labour and dearer | 


coal 

ENTRE RIOS —The accounts for the six months ending Decem- 
ber 31, 1907, show a balance at credit of net revenue of 443,942 to 
be carried forward and incorporated in the annual accounts to 

une 30th next. 

SAN PAULO (BRAZILIAN) —The report for the half-year ended 
December 31, 1907, states that the receipts for the past half-year 
of the main hne (Santos to Jundiahy) have amounted to 
Rs.12,457 : 846$959, vemg a decrease as compared with the 


exceptionally large figures ot the corresponding period of 1906 of | 


Rs.8,oot : 3878770, or 39:10 per cent. The working expenses were 
Rs.7,863 : 147$600, or 03 11 per cent. of the gross receipts, and the 
net revenue was IXs.4,594: 699$360. This, at the several .ates of 
exchange at which the remittances for the half-vear were made, 
amounted to £290,360, a+ against £791,428 in 1906. 


£279,302. The balance of net revenue, after payment of interest 
on the Cebenture stocks, due January 1, 1908, and 
{243.705 brought forward from tne previous half-year, is £498,407. 
Of inis sam the directors have set aside {25,000 as a provision for 
income-tax, and they now propose to pay a dividend on the ordi- 
nary stock of 5 per cent., being at the rate of 10 per cent. per 
annum, together with a bonus of 1 per cent., both free of income- 


tax, making 13 per cent. for the whole year, and to carry forward | months of last year. 


£268,407. 


f Interest on | 
stores ani expenditure in England reduces the net revenue to 


including | 


munications can now be sent 2,500 miles. In all, the company 
owns over 550 patents. Recent patents are of great value, inasmuch 
as they cover for many years important improvements relating to 
new transmitters and receivers which secure increased speed and 
improved syntonisation, On the patents are based the | cences 
which are held by His Majesty’s Government, Lloyd's, and their 
associated companies. The British Admiralty are paying 45,000 
per annum for a term of years, for the right ot using their system. 


MINING COMPANIES. 


ESPERANZA.-The report for 1907 states that the holding of the 
company in the Esperanza Mining Company remains unaltered at 
449,809 shares, out of atotal of 450,000 fully-paid shares of $5 each. 
The profit and loss account of Esperanza, Limited, shows a proit 
for the period of £484,150, to which is added the amount brought 
forward, £35,069. This amount has been appropriated as follows 
—Dividends Nos. 19 and 20, April 22, 1907, 5s 6d per share, 
| £120,796; dividends Nos, 27 and 22, July 18, 1907, 55 Gd per 

share, £120,970; dividends Nos. 23 and 24, Oc:ober 19, 1997) 
| 5s 6d per share, £120,867; dividends Nos. 25 and 26, January 2% 
| 1908, 4s 6d per snare, £98,671, and income-tax, £12,212, leaving a 
balance (which it is proposed to carry forward, subject to income: 
tax) of £45,700. 
| RHODESIAN MINERAL OUTPUT.—The [ritish South Africa 
Company announce the following mineral output for March :— 
Gold, 48,973 ounces; silver, 18,681 ounces; lead, 00 [toMs, 
| copper, 6tons; coal, 10,277 tons. The value of the gold outpat 
| March was £201,137, or only £371 below the record attaine ~ 
| January. The value of the gold returns for the past three —_ 
is £594,885, as compared with £481,063 for the corresponding 
Some of the mines still declare their returns 
| in bullion, but in future all returns will be made in fine gold. 
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STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Marcn of banks which is: 
statements of acccunts :— 














(12) London and Brazilian. —During the year the directors have issued and allotted £500,000 additional capital in 25,000 share; 0’ 


{20 each, with f1o paid, at a premium of £6 per share. The premium amounting to £150,009 was added to the reserve tund 
(13) Union of Scotland. £50,000 has bzen added to rest, which stands at {925,000, and £5,020 has been added to bank premises 
account 
(14) Anglo-Ma'ay Rubber —The rabber crop amounted to 224,778 lbs dry. The number of trees tapped was 63,23, and the average 
per tree 3}1bs dry rubber. The rubber yield for 1908 is estimated at 325,000 Ibs. a os 
(15) Army and Navy Co-operative.— {4,047 has been put to provident fund, £1,500 to Indian good service fund, and # 3,000 paid to 
selected countermen, &c., in London. 
_ (16) Babcock and Willcox. —The extensions of work3 have been completed. The volume of orders on hand at December 
iGerabdle 
({17) Brit'sh Alauminium.— There are signs of improvement from the demoralisation in the metals. 
(18) Burmah Oil.—There has been an increase in profits, and the prospects for the current year are favourable. 4 20: ' 
added to reserve. Prospecting has continued, with the probability of a considerable tract of ore-bearing land being added to company’s 


' 
yieia 


£209,.c00 has been 


_ (19) Edinburgh Investment Trust.—A net profit of £5,623 was realised from the sale of securities, which, with / 250 brought forward, 
has been applied to writing down the cost of four investments which have depreciated. £12,000 has also been applied in reduction of 
Cost of investments ) 

(20) A. W. Gamage. —The directors propose to increase the capital by £100,000 in cumulative preference aod ordinary shares, 
ae (21) Schibaieff Petroleum.—The accounts of the Russian company show a loss for the year of 453,535, making a total debt 
nlance of £76,697, against which the English company has a credit balance of £73,509. 
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sue monthiy 


a eet te eae 


: Liabili- Deposit | b Cash on! oash at a H 
ties to and Cur- Miseel- ee Hand Call and Invest- —— Discounts, yr). 4) Tor 
Share- rent Ac- laneous, TABILI- and es e Short meuta. stated Loans, bnenen A alee if 
holders. counts, &c. — — ke Notice. separatels ko. | | 
| z . 5 -. S £ * £ & & & & ee Ss 1 
Capital and Counties 2,507,706 35,978,411 518,736 37,004,853 5232833 3,908,816 4.901.697 2 20,426,049 1.535.488 37.004.853 | 
London and County 4,063,178 45,211,795 3,972,226 53,247,195 7,075,076 3,183,268 9,449,695 7.852.683 23'8726874 815% 16 53,247.199 |] 
Londonand S.-Westn. 2,000,090 14,410,700 651,208 17,071,908 2,330,520 1,201,036 4,001,990 us 9,489,492 48.826 17.071 908 || 
| Lon. & Westminster 4,200,000 26,132,719 2,311,483 32,644,202 4,017,927 5,817,395 5.317.755 ~ 16,325,493 1.165.722 32.644 20 
Lond. City & Midland 6,457,758 51,154,234 2,746,872 60,358,864 9,585,695 6,159,688 5.628.535 4.636.488 29221504127 4oR 30,358 854 || 
po eee 2,094,887 12,084.881 1,385,928 15,566,695 1.697.756 1.884.955 4.239.095 z 3,744,889 .. 15,566,696 |} 
National Provincial of f H 
England.......+-- 5,350,000 54,832,879 611,368 60,794,247 8,301,601 3,353,727 14399517 mn 34,739,402  .. 60,794,247 | 
North & South Wales 1,262,000 10,651,860 806.606 12,720,465 2,671,675 ; 1,670,502 : 7,162.326 1,215,953 12.720.466 | 
Parr's...+-+es gots 3,594,397 26,850,967 2,993,675 33,439,039 4,314,910 6,124,718 3,464,720 2,194,318, 13,778.082 3.562.291 33 439.039 || 
Stamford, Spalding, & 
Dee. saccuinnecs $79,590 3,363,118 19,391 3,862,099 296,324 102,881 733,429 151,027, 2,465,182 107.246 3.862.099 |! 
Union of London and | 1} 
Bithe ciccscewesis 4,704,785 35,798,948 3,972,961 42,476,694 5,447,3245,598.150 5.984.046 ia 29,689,544 4,847,623 42,476,693 || 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. i 
Net 1 
Profit . Appropriation Corresponding || 
Peri Salance| After Amount econo vith its sttisiciapatalaatbuasnainaas tas Period Peat che tn 
eriod rn om Avail- Dividend 430 
Company. Ending Tan | 3 able for a Carried to ern | 
Dec. 31 ast | mens of | ‘Distri- ine ie crates. thle | 
7 * ‘Account | Deben- b - Ordinary Prefee. eS€ rve ; bala 1ce Net Divi i 
. ution. ’ Deprecia. Forward : oe | 
| ture —_— —— ~——— ;.5 ; Profit. dend if 
| Interest. Rate. Amount. Amount "0% &e I] 
7 i - ~ 1 
Banks. £ £ £ £ £ £ s £ t| 
London and Brazilian (12) ..) Jan. 3l 100,365; 240.112 340477 15 150,000 Ga 99,000 100.477 202735 15 1} 
National Bank of Egypt. .... Dee. 31 28,961} 281,510, 310,471 9 270,000 .. 29.617 10,854 ; i | 
Union Bank of Scotland (13).. April 2 37,657; 193,245 230,902 13 136,500. 55,000 39.402 183.787 13 1 
Yokohama Specie .......... Dec. 31 105,506 102,649 308,155 12 144,00. 3 55,009’ 109,154 aa a I 
OTHER COMPANIES, | | 
Alliance Investment ........ April 15 2,436) 36,016 38,452 3 5,700 25.650 5 090 2.10: a .- 1] 
Snes THD vs bcse ve xeesas Jan. 31 1,853 oe 92,924 12 34,200 31,765 25,009 1,953 87,53 10: 
Anglo-Malay Rubber (14) .... Dec. 31 710' 27,965 28.175 20 24,825 a a 3,350 ‘ My 
Army & Navy Co-operative (15) Feb. 1 65,953, 188,186 254.139 283 178,500... 19,090 63,639 192922 285 
Assets Company ...cccccceee Dec, 31 639 a 13,071 13 13,000 on ae 71 - a 
Babcock and Willcox (16) ..... Dec. 31 25,895, 309,769 335664 20 166,000 6,900 123,000 33,6654 235929 20 
British Aluminium (17) ...... Dee. 31 54,548; 73,975 108,523 7 14,000 29,035 28,986 35.502 125.695 
British Assam Tea .......... Dee. 31 570; =1,316 3,686 § 1,000 1,800 " 836 a i ty 
British Moss Litter.......... Dec. 31 728; 15,995 16,722 6 5,400 5.400 5,590 Tae ac “4 
Barmah Oil (18) .......6.... Dec. 31 , 26,345) 581,750 608,095 30 339,000 48,093 200.000, 30,002) 378,504 29 1] 
Ceylon Tea Plantations ...... Dee. 31 8,072) 45162 54254 15 25,107 5,392 16.500; 7,235, 42931 15 l 
Edinburgh Investment Trust i 
Tl sansa cenmibendeeseanes Mar.15 | .. 36,351 36,351) 10 19,153: 12,927 4a 4.271, 37,283 10 i 
Gamage (A. W.) (20) ......../ dan. Sl 7,251) 17,598 24,829 8 7,600 6,325) 2.000; 8.994 “ a ti 
Ghoir Allie Tea .........44. Dee, 31 50} 1,208 1,258 274 1,100|'  .. 100) 58 337 30 i 
Johnson and Phillips ........ Dec. 31 11,451) 15,672 27,123 7 12,250' .. 8,000' 6873 .. as 1 
DATO. sctecetessanas Mar. 31 5,923) 28,605 34,528 + 7,600; 17,100 6.090 5.828 31,974 4 I] 
North of England Trustee F’undrs. | 
DORGRNES oo bctscevebede Mar. 31 | 17,223) 29.318 46541 10 24,982 938 5.000 15,561, 33,948 74 Oi 
Oriental, Telephone and i} 
Electric ..... etankennees Mar.31 | 1,035 23,450 24,486 8 14,644 3,042 4.926 1.874 18,201 a i 
Pacific Loan and Investmient) Dee. 31 5,852 13,809, 19.66) 7 13,125 ee 1,500 5036 16,416 7 i 
Primitiva Gas and Electric || 
RAO xs cae cédiakenes Do. 31 16,612 73,590) 90,102 24 10,000 40,000 6,221 33,881 82,364 7 
Rive: Plate Electricity Co. ... Dee, 31 5,301; 17,290; 22,592 6 7,181 6,000 4,099 J - 
Schibaieff Petroleum (21).... April 13 63,067 10,442 73,503 .. es .s o 75,509, «. ee 
Spillers and Bakers.......... Feb. 29 101,486 100,439 201,925 10 42,750 28,500 20,090 110,675 75,565 10 
Sunnygama (Ceylon) Tea ....| Dec. 31 589° lita 8,404 10 5,000 905 2.009 504 5,093 6 
Swansea Improvements and . 
TIMINWATS oo vccecdde dann Dec. 31 3,442 5,288 8,731 3 3,900 1,299) 2,000 1,532 
United Staies and South 
American Investment....| April 4 738, 39,547, 40,285 44 16,031 17,812! oo 
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SUUTH-WEST AFRICA.—The report to June 30th last states that 
since June 30, 1906, the company has allotted 40,000 shares, being 
the balance of the 200,000 shares underwritten at par in 1903, 
together with further 50,000 shares at par, and 150,000 shares at 
21s, thus making the total issued capital of the company 
{1,400,000. The directors consider that the company’s operations 
have now reached the stage when an annua! statement of profit and 








loss should be prepared, and therefore the balance of expenditure | 


to June 30, 1907, has been transferred to the concessions account. 
The board, has to report, with deep regret, the death of their col- 
league, Dr Julius Scharlach, on March 28, 1908. Dr Scharlach 
had been a director of the company since its formation. It is not 
intended at present to fill the vacancy thus created. 


CRUSHING RETURNS. 
For last calendar month except waere otherwise stated.) 

















| Tons 
| Geashed. Gold Recovered. ) 
MINE | —— 
g Nk. e; e ( ) 
ia Sa Value, 
Mill. §6 Mill a6 Total. 
5 5 | 
ea za. One Ozs. £ 
Alaska Mexican ........ 120,409;  265)(V)#30,255 (V) $19,929 oe oe 
Alaska United .......... 135,727, 605)(V)$42,205'(V) $27,033 os ee 
Battlefields (Rhodesia)..| 1,630 1,632 820 412 1,232 ee 
Brilliant Central (six ‘ 
SED: 5.0.0000 deenene 1,700 .. oe °° ee o + 
Brilliant Gold .......... } 460 .. - i ee ( ’ 
ee ae 6,992 .. a ES 8,561 (P) 19,320 


Duff Development (week | , 
oe - 183 


ended Aprilll) ... : _ 

East Gwanda .......... T4530, .. - - 2,504 
meee. ee -s.-.: jae V $206,751(P) 18,595 
Indarama Co. (Butiertl ? 

; Mine) eae ¥ 1.550 850 605, 143 748(P) 1,300 
PINE, on 046002 ccseecers } 2,377 2,377 930 558 1,488(P) 2,475 
Matabele Reefs ........ | 2,193 .. i is Th fe 
Mill’s Day Dawn United! ; 

GB weehke).....csccoi 3.875) .. ee | ee os iV) 6,500 
Ouro Preto (Brazil) ....| 6,040... oe | +“ 2,022, V) 8.57 0 
Pfeiffer’s Day Dawn .. 617 “ . is (V) 2,320 
Rhodesia (Colleen Bawn | : 

MEY conn ccnghnswe 909 1,023; 280 760 1,040(V) 2,225 
Troitszk Goldfield ...... : wi a es 592:(V) 2,265 


Westralia Mount Mor- 
gans (4 weeks ended | | : 
TT sa cas wenatiod | 5,750 5,225] 801! 993 1,704(V) 5,650 





Che Commercial Cimes. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Spring sowings are now well advanced in many parts of the 
country, and field work makes good progress, but a spell of 
warm weather is much needed to promote vegetation. Business 
begins to show signs of improvement, and tendency of prices 
have hardened in several directions. 
scantily supplied, and is 1s 6d firmer since last week, whites 
delivered up ranging at 34s to 375, 
so4 Ibs. Confidence in the situation of imported grades, mainly 
through the marked decrease in the world’s shipments, prices 


English wheat continues 


reds 33s 6d to 36s per qr, 


1s to 1s 6d dearer than a week ago. No. 1 Northern 
both ex quay. No. 1 


being 
Manitoba, 43s 9d; No. 2, 42s gd, 
Durum, in similar position, 35s 9d; Australian, 38s 6d. New 
Zealand remains quite nominal. Longberry, 35s 6d to 36s 6d; 
Choice white Karachi, 37s, landed 
South Russian, 39s 6d to 42s 6d, ex 
63 lbs Plate, 36s 3d, ex ship and arriving. The flour 
market has been influenced by the position of wheat and lighter 
shipments, 


and short, 34s 6d to 35s 6d. 
being almost unobtainable. 
granary. 


with sellers reserved in their offers, and quotations 
of American brands fully 6d better. On landed terms Minneapolis 
first patents quoted at 2gs 6d to 30s 6d; Pillsbury, best, 30s 6d; 
Washburn’s superlative, 2gs 6d; star, 32s 6d. Of bakers’ grades, 
Iron Duke, 25s 6d, ex store. Top price town made, 34s . No. 1 
town households, 28s 6d per sack, ex mill. Country flour con- 


tinues sufficiently railed to London, but steady. Roller whites, 


248 6d to 25s 6d; patents, 26s 6d per sack upwards. Best Hun- 
garian brands, 38s; and Australian patents, 27s to 28s, ex store 

: ‘ 7 = , 
280 Ibs. 


A firm tone pervaded the wheat cargo market this week, 
prices moving In an upward direction, and with buyers decidedly 
more in evidence a good volume of business occurred. A cargo 
Australian arrived sold 35s 6a; ditto, February 6th, 36s; blue 
stem, February 2nd, 35s od; Walia, January oth, 35s; ditto 
: - - . ’ ’ 
January joth, 35s 6d; Entre Rios, 621d lbs, February roth, 
348 6d; and Barletta-Russo, 63 Ibs, March arst, 348 74d 
. “ele ; J str ry nearly Ta) cs 6 y oN! nes 
Parcels of Australian, nearly due, sold 35s 6d; No. 1 Northern 
Manitoba, April-May, 38s; and Barusso, 6214 lbs, May-June 
348 115d to 34s 6d. Granding barley unaltered, being dull of 
sale. Odessa-Nicolaieff, 22s od to 23s, ex warehouse. Good 
Jarécian. ‘ene . , “ae arrtes : 
Persian, 20s, ex quay. For arrival business proved very quiet, 
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| very short supply, both available and on passage 





| 
| 


| 
| 


| to good, 1§s to 1§3 6d, ex quay, 38 lbs. 
| rss 114d, and rss 6d landed. 
| shipment, sold 14s gd to 15s. 


| Blue stem, December 3oth, sold 36s 6d, less 4% per cent. R - 
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but prices were without particular change. Maize con+;, 
> AnuUes In 


fully 6d. dearer since last week. Mixed habitions to ane . 
of offer, and quotations nominal. Odessa, new x th . on 
arrive, 26s gd to 27s. Old Odessa landed alm eines ee 
Plate, 27s landed; Bessarabian, 27s 3d; and large white on 
African (bulk), 27s 3d, both quay terms. To arrive Fur a 
sorts were held for more money, and a better dema; d pre “er 
La Plata being steady but quiet. Parcels of La Pie, 
June, realised 22s 10%d, 238 1%d, to 23s 3d. ae 
better for South Russian and Plate. 


ost unm btai: 


May. 
Oats the turn 
Black South Russian aj, 

Plate, ex ship. to 
To arrive, La Plata, May. 
The wheat cargo market to.aa. 
after opening at a further advance, became quiet a: you. 


| May-June, 62 lbs, 35s 44d; Walla, January gth, resold 6s ;1 a’ 
Parcels, No. 2 Northern Manitoba, shipping, shipped = 
40s gd. Rosafe, 64 Ibs, due 35s 114d. No. 1 Dunum. M * ' a 
Maize dearer, few offers. La Plata, cargoes, April-May a 
238s od. Parcels, La Plata, April-May, sold 238 10'4d. On, aaa 
shipping, shipped, 26s 714d. Barley very firm. Oats cae 
dearer, but closed easier. La Plata, May-June (bull ~~ 
15s 114d; bags, 15s 4%d. . 

The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-- con4. 
and 1904-5: - ie. 





1907-1908. 1906-1907.' 1905-1906. 1904-1906. 


| Owte, owte 


cwts. cwta 


Importe—Wheat (32 weeks to Apl. 11) 57,566,500 53,124,200 51.214.290 65.472 
Flour’... | 95758800 ”84895,600, "9.862400 “T cosany 
67,325,300 61,969,800 61,076,600 73. 
Ada week ending April 18- Wheat, 2.079.300 1,854'800, 1.659.900 i pete 
SEE - nsnccaueewettinisenten esos} 297,200 245,300} 211.600 188.900 
Total imports 35 weeks........ | 69,701,800 64,067,900) 62,948,100. 75,127,600 
Less exports—Wheat..............-. | 381,800 216,70, 259,400 119,900 
BENE snscsavcenestasssanens ee 32,800 46,400) 100,100 45.100 
a 69,287,200 63,804,800! 62,588,600 74,962 600 
Add to this the estimated sales of : . aes | 
home-grown wheat ....... oveceoece! Maye Teuee 25,924,900) 28,924 ,200 ae 
Thirty-three weeks’ home supplies ..| 92,064,700 89,729,700) 91,512,800; 91,042,090 
Average price of English wheat per) s 4d aa | s ¢ s da 
quarter ......... gececeesse wiesest wank) ae 29 4 3 8 
PCT CWE .......ceeee comme. 2 ae ek ee toe 


dita i | busheis. bushels | bushels. bushels. 
Visible supply "in U.S. centres,bush., 56,732,000) 51,987,000; 43,943,000 70,417,000 
Do do = in cwts. | 19,677,809 27,850,000) 23,541,000) 16,294,800 

{ { 


COMPARATIVE AVERAGES OF GRAIN. 
_ The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended April 18, 1908, and for the corresponding week in 
each of the vears from 1907 to 1904 :— 











Quaxritms S010. Averaee Prices, 

Wheat, | Barley. | Oats, |§ Wheat | Barley, Cats. 
1¢08. ars bs qre_bsh rs bsh es d sd 
Apri 18.. 39,650 3 | 272 5) 17,403 5 30 11 26 1 
ll..| 47,506 3 11221 5/ 17836 1 31 2) 2510 
4.. 48661 7 | I8a32 0| 24387 0) 313 | 25 5 
March 28.. 49,657 0 | 3| 24,215 6 | 31 4 | «2510 
21..| 39,172 5 | 6 | 29,184 7 317 | 2% 2 
14.. 29,944 4 | SR9I2 7) 32,599 4 313 | 20 
1907 ......, 54,965 1 | 6032 3)| 21,389 7 2% 8 | 2 3 
1906 ...... 37,19 2 3960 7| 7,682 5 | 29 4 | 2 0 
1905 ......, 29,984 4 2,875 2) 14,871 5 wo8 | 24 4 
1904 ....... 51,181 0 | 10893 1/| 16,410 7 97 9 | 22 0 
THE IRON AND COAL TRADES. 


The incidence of the Easter holidays has naturally interfered | 
with the general trend of business in the pig-iron market, which 
has been on a limited scale throughout the week. The demand 
for the metal has been greatly lessened by the continued suspel- 
sion of operations at the finished iron and steel works, and as | 
soon as a resumption takes place stocks in the hands ot makers | 
should quickly be reduced. Prices have hardly been tested, as 
the number of transactions have been very few, and there 15 
nothing that is of moment to report in regard to the state of 
trade. Quietness rules in the hematite trade, and there 1s 4, 
downward tendency on the East Coast, the price of mixed num- 
bers being about s8s 6d. The same conditions prevail on the 
West Coast, but makers continue to adhere to their quotation 
of 62s for mixed numbers. To-day’s Glasgow prices :—Cleve- 
land: srs 3d-srs sd cash, sos 11d seven days, 508 27 days, | 
48s 11d three months; buyers, 51s 5d cash, 40s 8d one month, 
48s gd three months; sellers, 49s 1014d one month, 49s three 
months. Market strong, fair business. Turnover about 4,5° 


| tons. Connal’s Stores to-day.—In Glasgow: Scotch, 1,000 tons; 


Middlesbro’, No. 3, 63,207; standard, 400; hematite, ni! ‘ 

Our Middlesbro’ correspondent’s report, dated April 23, 190 
is as follows:—Pig iron: There was no market on Tues®ay. 
The position of pig-iron is very inanimate at present. There 
is very little disposition to buy for early delivery, and maxer 
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ly sell for forward delivery at a reduction of 1s to 
Prompt Cleveland G.M.B. No. 3 is 51s od. Hen 
lly unchanged at 5Ss to sSs 6d for East Coast 


S 
rs. Manutactured iron and steel: lhere has been no 








tations this week, and prices are generally nominal. 

; hip-plates, £6 5s; steel ship angles, £5 175 6d; iron 
‘ = ‘ oo ‘ 2. > : ] JS ms , = 17 

° es, £,9 55; iron sh Pp AN Sies, A/» Mon bars, A7;s au 


t. Iron ore: What business there is is confined 





very. ( isumers will not look at present prices 
very Be é nominally tss 6d llers but 
at a r ng Bes Bilba ix 
1s (;ellivare a L/K Sw ts 
\ erade h atite, 2 ( vrade 
- | Q e, basi I7s ¢ f. North-Fas 
} Q rre 1Ggent writes Lh ugh thn rvent 
h s ewhat interfered with | 
the pig varrant market this week, a fair volt f trans- 
t th 2h the tone, however, has be 
i hav sagged a bit day by day, yet the changes fr 
st wet lo not aggregate to more, on Clevela 
at at s1s 6d, cash, sellers At Thursday's after- 
| id 1 was a seller of 2.000 t ns, and the quota- 
cis 4!od, but rallied finally to sis 6d The ~ 
re was sos 4!%4d, and the three months’ quotat 
is it has for some weeks, round the ighbourh 
here is rather more disposition again in evidence t 
her forward iron, but the takers are careful not t 
ert l t to raise their terms. It has |} 
that for several days past cash operations hav 
xceé nelv light, and none at all, it is understood, of a real! 
hort ring character. From this it is deduced that th 
bear have been adjusting their accounts privately It 
\ } iv large bal e, amounting t ver 20,000 t 
, falls to be arranged in one way or a } 
re I ext, and for one thing it cannot be 1 
( hat are proceeding p t to the h ers 
f ling the é sary loan facilities for a het 
. 33 secret that ne holders ar ( ed t 
accounts, feeling doubtful as to the course of event 
While the shipments of Cleveland will continue large ar 
} rctory scale, it is belheved that after the end of 
h th the rate of exports to the Continent will witness a 


with possible consequences that suggest caution 

trving open operations. The month rate for accommodati 

s week is 1s 4d a ton, and the day-to-day rate is '%d per t 
rerman houses advise that their clients have been buying more 





I for July delivery, but the dealings are considerably under 
he lines passing lately. Belgium has gone off st entire 
yet the inquiries indicate that consumers there would probabl\ 


ible quantities from the Midlands and other English di 
A better ingtiry is also felt from local consumers, and on ex- 


heir hopes are stronger than their current experiences. On all 


if values here were to ease off. Makers of Scotch 
-iron report this week quite an inrush of orders for respect- 


tt a int the demand is very healthy. In the case of the 

me business prompt delivery is insisted on, showing 
ist be very soos of stocks. This move is not or 

nonlar e ¢ ntradictorv of the Sia ae ee 

g i 4 radictory of the position as aescribed by 

nufacturers, and it is only explained on the supposition that 


is pig-Iron consumers state that business is bad—worse than 


has been for years—and quite a number of works are running | 


1 


short time An evidence of how affairs are shaping has been 
led | 1e Coatbridge malleable ironmakers in reducing 
quotations for bars, channels, tees, and angles by ss a 
; x the basis figure for crown bars £6 ros, less « a 
This re resents a dr nm ¢ f 3 2s 6d a ton since May of 1 
In the steel trade no sign of a nt in the dema: od 
t heavy material falls to be recorded. For light stuff, how- 
r, ther i outlet, and several large inquiries are in 


but the terms named by buyers are very poor, and | 


s hard to conclude. 

? Coal Trades Review writes as follows respecting 
tured iron and steel. In view of the exter vied suspen- 
at any of the works, there is even less 
finished iron and steel than we have had to note of 
It ertain that at present there is no sign of any im- 
t the demand, and n ad for the most part, art 
poor 1ed with orders. Meanwhile quotations are main- 
t _ Steel ship-plates are qui te 5 on the Tees at £6 tos, and 
ae ngles at £5 17s 6d. For heavy steel sections from 
£5 t5* to 46 is the current quotation now. Sheet makers are 

—* rather te business than has gone their way latel 
A Ri ers are still holding out for £12 1os for 24 w-g., 
With the result that some orders, withheld in the hope of a re- 
t have been place ed. In regard to iron bars, the com- 
.. <t Varieties meet with the least demand. In Scotland there 
He> Seen a reduction of 5s this week. Ordinary brands and 
Bie iré quoted at £5 17s 6d, and selected at £6 2s 6d, 
= = Gl ‘gow. The coal trade has hardly yet settled down 
oe ie Laster holidays, and there is nothing of importance to 
* the position h;: ving un dergone no mn aterial change 
B nes has been quiet in the Newcastle district, but prices 
5° fTaliy are up to last week’s level. Steam smalls continue 
Certain, with rather a wide range of quotations. Gas, bunker, 
 “OKING sorts are steady at late values, the leading collieries 
vy heavily sold ahead. Quotations: Best steams, 13s gd; 
~ a. Steams, 7s gd; Northumberland unscreened, 11s 3d; gas 
— *, Its 6d; coking coal, 10s od to 118 6d; coking smalls, 11s 


i Ms ees R 
t fd; bunkers, 115: best foundry coke, 18s 6d. The 


- 


THE ECONOMIST. 


rket in South Wales is quiet but fir but ver 
has bee t sacted iida lit s have 
the aim : 
wen = A i ¢ Veek Quotat s for be 
ainta Ouotat s ste 
¢ r ' + f< m @ j 
I I ( ‘ < Iss 2 1c 
aa f + “ ‘ 
I4s 1s < t t 1x5 Q 
I { S ' + “ 
“a rs yd to 148 washe 
‘ 
> a 4 ft to 
i ¢ \ ' 4 
\ i ss a 
' ¢ a ; 
: ‘ 
Iss f +} 
Rt I bod t 





THE COTTON TRADE. 





LIVERPOOL, A; 
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CURRENT PRICES.—THURSDAY. 
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: & Good Med. 








American, 
Sea Island........per Ib 
Florida ditto...........- 


7 a | Med, 


>. @ | Com, 


hee 
_— 


ord 

American .....ccccccee- 432 4° 

Brazilian. Mid MF #r 
Pernambuco, &¢.........| ++ | 2°55 6 
CD ixccdiccevcctecccast eo [Taam 
POND cc ccdcvececcsoss ee jaso 
Rio Grande .....-+e.0++| ++ | 29 
Maceio ...ccccercceceee; o¢ [I 
|} Maranham .........-0. «2 |I WG 


| Egyptian, 


S DN csadcduccceasensh 00:8 96) @ 
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West Indies, &c. | 
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1908. 
Bales. 
1,615,095 


15 


— 
1907. 
Bales. 
2,232,098 


e204 


3,097 916 4,001,785 
185,033 222 622 
209,256 .. 357,465 

1,253.076 1,473,-49 
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bales, and the quantity of American cotton reported at sea for Great 
3ritain (including cable advices to date) is 62,000 bales, against 
69,000 bales at the corresponding period last year. 





MANCHESTER, April 23 


to the holidays, business 
this week, and, on the 


Owing 
attempted 


has 


t whole, the turnover in both 
yarn and cloth is of small dimensions. Buyers are still indis- 
posed to purchase more than odd lots, and the position for both 


spinners 


and manufacturers does not improve Ik 
offers for 


loth have come through, but most of them are mor 


of a nature to test the position of sellers rather than with the 
idea of doing actual business Ch irtailment of production in 
the weaving department continues a large scale, and yet 
stocks show a tendency to increase. Yarns in both Americ: 

and Egyptian descriptions have been easier, in sympathy with 


the decline in the raw material. Home 
have held aloof. A little more inquiry 


China in two-fold descriptions 


(I.) Comparative Statement of the Cotton Trade. 


the m 


throu, 


users for 


St part 
has he 1 


th fre 


Previous Weeks in 1908. 
Price, ——- a 
t Api Price, Price, Price, Pric e, .P rice, 
23. + Apl. + Apl.? - + Mar. + Mar. 
1908. i4 9 26 19 








@ | 


sdeaedisdae.ea@ a s a 
Raw Cotton—MiddlingAmerican.per ib 532 5°50 567 579 5°72 588 
_ Good fair brown Egypt.perib 0 643 0 7; C 72 077; 0 72 OT 
Yarns 32's twist..................perib 0 8 O 81 0 84 0 8 O 8; O 8% 
— 4’s welt ..................perib 0 720 8 O 8G 8 0 8 0 83 
— 60's twist (Mgyptian) ......pertb 0132 014 014§ 015 O 15$ O 15) 
32-in, Printers 116 yds, 16 by 16, 32's and 
EPs babes bGStReSAKnbeRedéndane 1442145 14714 7\14 7 14:9 


3%6-in. shirtings 76 ‘yds, i9 by i9, 32's and 
40’ e 


9113 9 1311 
IT Sita 
9 610 


38-in. ditto, 38 yas, 18 by 16,10ibs...... 7 6 7 
39-in, ditto, 374 yds, 16 by 15, 84 lbs . nt 8 6S 


(Il.) Compared with Previous Years.* 


oc-) 
On~iw 
wo 

co 


Price Corresponding 
¢t Apl —— 


25, 
1908, 2997. 1906. 


Dates in 


1904. 1903 








s@ s@i edie ais a 6 a 
Raw Cotton—Middling American.per !b 6 


932 640 605 417 778 =+%554 

= Good fairbrownEgyptn..perlb 0 Gig 0944 0 9% 0 6 O BY 0 BH 
Yarna—52's twist ................perlb 0 8 910% 0 9 0 7,0 10yq 9 74; 
— @W'sweft ................perlb C 7i 0108 0 94 0 7h O 102 C 7} 
— 60's twist (Egyptian) -perlb O 138 0 184 0 17§ O 12g 0 144 O 1s} 


32- pee rs, 116 yds, 16 by 16, 32's and 
Di eeheenmemn ts 
33-in. shirtings, 76 yde, i9 by 19, 32's and 


40's wines § 88: 2 
38-in. ditto, 38 yds, 18 by 16, 20 Ibs . 7687 «8 7 *T 
59-in, ditto, 374 yds, 16 by 15, 8 lbs ey ie Ek Ae | 


* 


4 S$ 1 
74 8 6 7 1h 
6 8,7 54 6 1g 
American cotton being quoted in decimals of a penny (no discount) from 


October 1, 1902, we give the prices at corresponding dates of previoue years 
in approximate decimalequivalents, * Nomina! quotations 











THE WOOL TRADE. 


Our Bradford correspondent writes The Easter recess has 
not done anything to inspire confidence in values, low as they 
are rhe market is still weak and irregular, and the strangest 


anomalies prevail. Tops of the st1 


crossbred order are almost 


all at one price—32’s, 36's, 40's, and 44's. Lincoln wethers are 
still at 8'4d, while a forties top can be bought for the same 
money. It is doubtful whether any wool has yet been bought to 
make them at 1od. Botany tops are better oft. Sixties are 
quoted at 19d to 19'4d, while a few months ago they were keenly 
sought for at 2s 244d. It is a most extra dinary thing that values 
should have collapsed as they have in so short a time. For the 
time of year stocks are not heavy, and it is noticeable that the 


small purchases put through are always for immediate use. 
Still, users will not buy a pound more than they need 


COLONIAL WOO! 
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The imports for the week ending April 15th amounted to 12,235 | the total available « 


| April 25, 1908, 


juantity. Nothing depresses m; 
and nothing irritates buyers so much as heavy y ; 


drawals were > 
until at last it looked as if the market would i 


wn, al id the series had to be curtail led by five 
ws 


During the last series very heavy with 
after — 


break « 


much plan would be for importers to arra 1 
themselves for at least 100,000 bales to be held L Jul 
Of course, this is only the lesser of two evils, and it w Said 


that these 100,000 ba 
as a wet blanket on all markets. C 


and no doubt quite correctly, 


ontinental mar 








| 
te | 
as depressed as Bradford, and the terniinal market for to 
a parlous state, with values for future months lower t] 4 
thing known for many years past. Of course, most of the troy 
there as at Bradford 1s caused by the necessities of ff 
weak importers of huge quantities of dear bought Australian | 
wool, and in the best-informed quarters it is not « i that 
anv real improvement wil! take place until thes: 
liquidated “It will, however, surprise some s} 
tops of 4o’s quality fall much, any further. A year avo they | 
were worth about £18 a pack, and last Thursday at t reat | 
Yorkshire centre a pack could be bought for /8 ss. N 
ageme for bulls mes from Australia by eithe 
The pastoral outlook 1s bright, and the lam} 
ceeding under most favourab’e condition 
| 
: 
COFFEE. | 
(FROM OUR CORRESPONDENT.) 


HaMpurG, A i || 











During the fortnight which has elapsed since our last report | 
the recorded transactions in futures of Santos coffee have been | 
large, but they have sisted mostly what are termed shunt. 
ing operatio! s—that is, transferring May contracts int winter | 
and spring months The May position is one of the most ’ 
portant of the year, and numerous transfers have bee ide 

December at "5 pf, into March at 34 to 1 pf, 1 into May, | 
1g09, at 144 pf premium. An improvement in price took place | 
luring the first three days under review, amounting to 'j and | 

pf, and due to covering of hedge sales against the sale of | 
actual coffee to interior consumers, who bought quite freely for 
1 few days But indifferent advices from other markets, con- 
tinued relatively liberal receipts, in Brazilian ports, better crop | 
accounts induced realisations by tired holders, and to-day | 
prices are where we left them a fortnight ago as regards March } 
and May, while the rise in September and December has been | 
— 1 4y pf, to-day’s closing quotations being per kilo: | 

_- 31! May, 3134; September, 3214; and December, 
ce pf. The situation has really not in the least changed ; the | 

arket both here and elsewhere is overloaded with fte the | 
sale to the country is, on the whole, below expecta the | 
weather in Brazil favourable for the next crop; larger esti- | 
mates of the yield for the coming season have been published, 

nd stocks in Rio and Santos have not decreased, but keeping | 
ah ve 260,000 bags at the former and above 1,000,000 bags at | 
the latter port. There is no inclination to go into fresh specula- 
tive ventures—rather the opposite—a number of traders being 
so puzzled over the many rumours and contradictory statements 
that they prefer to look on—at any rate, confine themselves to | 
vhatever c. and f. business on a paying basis presents 1tsed, | 
and that has been particularly scarce for some tl Cir um | 
stantial reports about the direct valorisation age es have been 
put into circulation, only to be authoritatively contradicted by 
the issue of a categorical denial on the part of the Valorisations 
General Agent at Brussels. During the holidays a yort has | 


. ° > , T | 
been published from the Imperial German Consul at 5a Paul 
to the effect that the estimate 
1907-8 was maintained, 3,500,000 bags of thi 


offee carried forward from the 1906-7 crop. The report 


of 8,000,000 bags tor tne 
crop 


; . ? 6 sha yrren? 
mates the yield of the 1908-9 crop at d yuble that t urrel 

; shat } ring 
season r, Sav, 9,000,000—and further states that, barmng | 
frost damage, the crop of 1909-10 promised to br - 








SUGAR. 





(FROM OUR CORRESPONDENT. } 
(FROM A CORRESPONDENT HAMBURG, April 22 
Holders of colonial wool cannot gain much encouragement During the fortnight under review beet sugar futures have vet 
from an examination of the statistical position. The next series | active with considerable fluctuations, but, on the whole, 4 
of London auctions commence the 12th prox., and in addi- | strongly bullish undertone, and to-day’s final qu tapons, 
|} tion to 80,000 bales held over from the March series it now looks | although 5 to 10 pf below the best, are 60 to 75 pt higher than | 
}} as if there would be 180,000 new arrivals fr Australasia and | when our last report was closed. May is quoted 23.99; August | 
South Africa, besides the usual quantities of Ri Plate, Punta | 23.95, October 21.55, December 21.05, and March 21.45 per 9 
1] Arenas, and Falkland Islands wool. It seems probable that the | kilos. The Cuban situation is still the main determining ee 
1} total available supplies will *t fall very far below 300, » bales ence The receipts during the f ortni cht at the six princij il p a | 
7 It is quite certain that the trade in the present depressed state of | have amounted to 45,000 tons, against 74,00 » last year, an eee 
|} markets at Bradford, on the Continent, and in the United States | stock there has decreased to 218,000 tons, agains oa 
| is in no hnmour to tackle such heavy s moiaiias. It is the less | ago. The factories at work on the island hé pi 
able to do this, because since the lists were closed for the March | against 111 at this time last year, and the q uw i 
| auctions about 100,000 bales have been forwarded direct to users. | trade asks is no longer whether the crop will exce¢ A 300% rs 
| When business was resumed after the holidays at Bradford last _— but how much it will be below 900,000. American ee 
| Thurs lay it was soon seen that there was no improvement in ti s have advanced to 4.49C for centrifuga l, an a | torwal :s 
| the demand and that values were as low as ever, and, indeed, the aan of Javas are re = »d to have been paid 4 _ Ameé a 
price of tops of 4o’s quality registered another slight fall, and | refiners sought to force a reaction here as sending — 
| were done at the extremely low price of 844d. As to merinos, | through the meennion’: channels that they had n ‘pias ain 
| Super 60’s could still be bought at 21'%sd. Under these circum- | ample supplies of raws, and, in fact, their fresh purchases © 
| stances, we think that a meeting of London brokers and their | been insignificant. Meantime, however, other factors an ea 
i erchants should be called without delay to consider the situa- | to stimulate the market here. In the first place, a during 
| tion. In our opinion, it is not the slightest use attempting to sell | published by Mr F. O. Licht of the European consumption 
| ——_——— 





cereineenenenmmmmmamenenemmaenennemnamnnmnccnenaTaTa 




















oes sS$SSsSsSasSmsSBSBOatTtTtLtWwmoo0—_00——————————— 


April 25, 1908. | THE ECONOMIST. 


ths of the season to March 31st SNOW a - 
r 100 tons compared with last ar, being 
ean st 2,426,000 in 1906-7. In the second 
II" of the acreag rf tl ) 9 S 
f 1,533,000 hectares agalnst 1,8 O00 iast yea 
2 » hectares more or less. In the 1 
. 1 ~ + Ww b ¢ Te nfa ra} f ve 
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MAG ae SUGAR a 


ECIAL W FROM THE STATISTICAL OFFICE F.O. Licnt.) 








S 
Magdeburg, Pri lav Evening, April 24 
Weat! ly unfavourable, but better latel Visible 
3,544,000 tons. 
THE LEATHER TRADE. 
‘ y of the boo el shoe factories have cl 1 for 
at ho! eason there ha aturally been ex 
9 m ent ithe \ few small inquiries are 
‘ l already some little disposition has been show 
pl ers than of late for forward delivery Sellers 
i t business, and do nat hesitate to meet buve 
la ( Ther ure full average stocks of 
Line ist be quoted slightly in buyer wwour 





FOREIGN AND COLONIAL PRODUCE MARKET. 


Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, April 24 


ne luring the greater part of the week has been interrupted 


8u G GAR This market disclosed renewed firmness, prices being 
itly dearer under the influence of fresh American support and 


ve fters from Continental refiners, but h« ome trade buvers 
till adopt hand-to-mouth measures. A marked fall in Cuban 
ipts, which came 18,000 tons against 37,000 last year, ae ved a 
ating factor Raw kinds firm = refiners, first la 12s, 
lseconds tos 6d, c.f. and i. Total visible supply umounts to 
165,000 tons, as Compared with 3,552,000 tons at same time last 
Home ReriNEp.—Transactions of fair extent passed in cubes, 
ate’s N being sold at 21s 74d; No. 2, 2osod Pieces were in 
teady request. Mid to good yellow, 15s 6d to 17s; whites, 17s 6d 
ss od; fine granulated, 19s 104d ; standard ditto, 19s 6d; No. 1 
od; Lyle’s N 1 granulated, 20s 3d; No. 2, 19s 3d 

eilow tals range from 18s to 18s 43d, as to make 


ForeiGN, Kerinep.—Cubes firm, while reservedly offered, but 
ulet W. S.R mpt, 153 094; S. and T. ditto, 15s 6d ; Mever’s, 
Cady, 158 44d ; 7 M S., 158 3d; R.A.V., prompt, 15s 44d; T.T.D., 
58 Od; A.S.P., 15s 6d; C.Z.R., 15s 6d; P.G.R, 15s 4$d; and 
ay S, 158 73d, f.o b. terms Lebaudy's fine granulated, prompt, 
x1, 1.0.b., Paris. French crystals nominal, and spot lots about 


1 to 18s 3d, duty paid \tter advancing, the German granu- | | 
ited marker a imeda quie ter tone. hkea ly firsts sold, I 35 33d } 


138 6d and 13s 53d; April-May, 13s 3}d to 13s 6d and 13s 53d; 

\ugust, 135 44d to 13s 6d; and july-August, 13s 6d; October- 

e ember, sellers, r2s 3d, f.o b. terms 

DEET hardened at first, but became irregular and weaker on 

'odued buying. May solid, 11s 9d, 11s r1ogd, 11s gfd, and 
10fd August, r1s gd, 11s rrgd, IIs ro4d, and 11s 1rd 


tobereVDecember, ros 5d; tos 6}d, tos 64d, and 10s 7d, f.o.b., 


° + 





Grown.—Business by private treaty ruled quiet, prices, 
ver, being fully maintained. 
nd deliveries of sugar into London since January rst 
th stock at latter date :— 
1908. 1907. 1906. 1905 
‘ Tons. Tons. Tons. Tons. 
amported ....... eeese 42,990 .. 58,690 .. 67,870 .. 47,940 | 
veiivered ..... seeseee 98,840 .. 48,000 .. 51,000 .. 47,850 
~ sesseesseccceeee 15,320 .. 28,110 .. 52,530 .. 25,240 
tock U.K. ., -> 91,960 .. 75,520 .. 10,300 .. 79 000 | 
ws Jaggery, percwt. 9/0 .. 8/5 .. F6 .. 10/9 
iva afloat treseceeeee 12/6 .. 10/103 .. 9/74 «.. 15/0 
a oe fob. ...... 19% .. 9/6 .. 8/44 .. 12/9 
KUM , but steady. 
SLUCOSE unaltered English (corn syrup), March delivery, 


/3\, ©€X works, London. American liquid, 43 per cent., spot, 
"ad per cwt 





0 DB e 

FFEE. ~At public sale on Thursday a moderate quantity was 
pveG, and experienced a fair demand, prices being steady. 

119 XY J 


‘iysore, bold, 573 6d up to gos 6d; medium, 54s 6d to 
025; peas, 57s 6d to 114s 6d. Coorg: bold, 563 6d to 











De live red (hom: 


e holidays, and most of the customary auctions were with- 


| tons, as cor 


TAPIOCA 


BLACK PEPPER 


280; and Contit 
WHITE PEPPER r 
; June-August, 
| Pe nang, spot, 
ainst 160 same time last year; to Continent 75, again 
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19,467,00¢ lyennsyl Co, lst. Mt. 44.1921) 04 8 


#,363,00 
18, 780,00. 





and Reading Gld 


Bonds, 1997 ...... 


65,4£2,000ist. Louis &8. Fran. 
t Louis&&. W.lstMt 
5,000,000I8t. Louis Bdg.lstMt 
19,250,000ist. Paul, Minn., and 
} Mani. Cons. Mort. 

28,818, 500\outhern Pacific. ... 
50,101, 000/suuthrn Rly. lstCon 


Mort. . 


100000000) Union PacificlstRid 


& Lod. Grant Bds 


10,000,000! VandaliaR. Cons Mt, 
11,687,000 Wheeling& Lake Erie 


* Currency 


40) Do GirardT rst. G. 


101 
2°,000,000/Texas & Pacific ist 


53 1916) 92 96 


Phil. & Read. Ext. 4 194799 102 
Pitts. Cin. &c.1#. Bus, 44 19421107 11 
Reading Co. & Phil. { 


4 1997, $7 9S 
# 1961) ¢8 73 
$ 1989 85 90 
7 1929 121 20 


44 1933106 11 
4 


1948) 28 90 | 


5 1994 €1 93 


5 2000108 12 | 


4 1947 103 


4 1955'S7 102 | 
4 1949, 70 80 | 


Forsion Rattways. 


>, e 4 
re. ams j Name. 
£ } 
»$50,000/100)A nto( Chili)’ Boliv Df ( rd 114 17 | 
-000,000}100} Do Debenture ¢ eee es 
312,500/100/Argntne. G. Wt Ord.8tk. 107 
322,500{100 Do5, Cum. Pref. Stock 1171 
-675,517/100} Do 4, Deb. Stock ++ +/99 101 '§00,000 
:700,000)100) Do 2nd Deb. Stock. "". 97 99 
-350,000f100! Bahia BI'nca& N.W. Guar, 


292,740) 1) Bolivar 5% Pret. 






~ 


0100 B. Ayres& Pac. O 


~~ 
wee ODE 


Do 57 2nd Pref. 


100 34 35 


100 B. Ayres Western, ord... 
10 f oes 


C 100 Cordoba Cent 


oon! 08 
.. 99 10: 
ust Argentine, L., Stk, 112 .4 
ntre Rios Ord, 4. 
Do 5% Pref. Stock .... 
100 Grand Russian4$ {Nic.Bds 77 &1 
0 0 Gt. W. of Brazil, L., Ord, 


11,559,585)100 


Do 6 . Debenture 
0) Guayaquil & Quito, 67 
16645000'100 6) Do Railway Bonds 35 
exico, 
; Prefd. Shares .... 1 

9. 
ted 9:2 97 
er 
Do Prior Lien, 5% ....10i 3 
Italian 3% Rly. Bds. A&B 67 70 
. ist Mort. Deb, 83 9C 
10 La Guaira & Caracas... , 
) Do &% Debenture Stk. 88 30 


5 , OL rte i iF. ‘ “ 
1939 $5 100 Leopoldina, Stock 


> 


* > ~sD DS SoO4 


> 


19 Manila (1906) 5° 


Sat 
3 


100 Mexican, Limit.d | ‘ 02 | 
Do Ist. Preference &%.. 124 35 


38 


~» 
on 
- 


g 


o 
£ 
ee 


ee RN 


888 


S8S25 


es 
2 
g 


33 


ge 
= 
~ 


20 Namur & Liege g. 6°/ prf 

(by the Beigian Govt.) 27 25 
Nitrate Railways, Lin 2 

Do Ist Mort. Bonds, 5% 1¢3 5 | 
N.-E. of Uruguay,L.,Ord., 15 134 

France 3% 1721 3} 
.to Aidin) 13, 94) 
Stk., Red. 95 82 } $hra, 
ivdaknd i 3} 


| 250.000 10/ ps. Alliance 

os ue | 450,000 10/ ps. 
95 97 | 220,000 
: 259864 $7,000 
100,000 


3) 20 Northern of 
§ po Ottoman(Sm 


Do 5% 2nd Do 
0 Ottoman of Anatolia, 
_ SP 

Smyrna, and 
. & Ext, 47 
TID ets | 100, 
14 i4s| 20,000 

14 143} 50,000 


10 Rio Claro 8 
Do 5% Deb. Stock 
10 Roya! Sardinian 


Royal Trans-African Iai 
233,300 100 Palvador P 
5,000,000 100 San P: 


20 South Austrian 
0 Do Oblig Red. 3% . 
Do 1871 (Series X) 
South Man: hurianRly.59, 
il ae ee 
Taltal, L., Ordinar eos! SB Ss} = 
United of the Havana, :% 61 | 105,650 
$25,900 200 DoConsol.Irr. Db.8tk 5% 1.6 8 | 10,000 
0 .. Wstn. of Buenos Ayres 
Mort. Bonds 5¥ 


Pea 
rior La. Db.$%,/93 101 


aulo (Braz.) L. . 
Debenture Stk “ . | 

| 
37°70 24124] £90,000 


6 African Bkg.Cor. 10 
9 Agric lB of Egypt 
64 Anglo-Austrian . . 
8 Anglo-Californ L 
15 \Angle-Egyptn., L 
74 Anglo-Foreign, L 
-. AngloJap nese... 
8 |Anglo-SAmerican 
8 \Bank of Africa, L 
'Bk. of Austri asia: 40 
ofB.N. America 
B.of Brit. W. Afrea 
Bank of Egypt . 
of Mauritius 
B. of N 8. Wales 
B. of N, Zealand 
Do Guar, Stock 
a Bk. of Roumania 


Brit.of 8.America 20 
Canadn Bk of Com $50 
Cap. & Counties. 

Chartd. of India, 
: Austl., & China 


6 Ger. Bk. of Lon., L 
bs) Hong Kn&S8han 
Imperi. Ottoman 20 
8 ps Imperl. of Persia 
450 184 Lloyds Bank 
# 100,000 15° Lon. & Brasi 


2 | 

9 | 40,000 

9 |120,000 75 
9 | 99, 

| 84 8 \481, 

acetal 





THE ECONOMIST. 


RAILWAYS. 


Foraten RAILWaYs—Con, 


8 Gt, Bouthn., L 120 22 
b cocclkae OF 
05 § | 
rd. Stk. 116 18 
-163 3) | 
0 --. 05 5 |261 498 
100 B. Ayres & R. Ord. Stk. 108 < 

7 Do Def. Stock 4 
Do 7% Pref. Shares.__. 124164 
Prf. Stock 157 69 


mz 
U 


04 6 


105 5 


10 Cent. Uruguay Kast Ext. 64 7 | 
10 Cent Uruguay N. Ext... ss 
y of M. Vid. L 79 8: 
Do 4% Weat Ext. Dhs. 8! 83 j 
100 Cordoba and Rosario Pf. 88 9 
C osececce | OL 43 | ge 
Ist Deb. Stock 87 e9 60, 
105 7 |690, 
(L ) Pref. a 7 


Do47,Deb. Cent. N.Sec. 85 87 
Do Income Deb Stock 5845¢ 
100 Cordova & N. Western... 35 37 
00:100 Costa Rica ..... baeebc 
00 Do ist Mort Debs 6y 103 


10 Cuban Central Ord 


6 63:16 


27 23 


> 


"8 


90 92 


76 8&0 


4 har 


5 54 


7.4744 
95 37 


Pref.... 12 24 


revses cel © | 
Do 67 Perp. Deb. Sti. 184 46 | 
ex. Fouthrn Ord. Stk.. 52 98 | 
100 Midland Uruguay (L.) .. 16 igs 
Do Debenture Stock .. 78 30 | 
100 Moscow-J arosia w,gtd.5% 96 98 ! 
Meco w-Windau-Rybinsk 


® 


10 105 


i3gl5r| 


13 14 
sar 


78 8C 


... 195 98 


2 12, 


08 10 


| 
, 
| BANKS AND DISCOUNT Cos. | 


Shr Pa,| Clea | 


Price | 


Is 


2 44 42 01,258 


CB 64 


201 125.5. | 260,057 


10 14 16 | 
5 134 34) 
7 74 bl 

2 ae) 
5 6% 74! 
6a 7 2 
40 1002) 
50 70 72 | 
4 § 5a) 


124:34,35,) — 


aC Dy Cy! 


20 | 20 42 45) 
63 34 104 Gy! 
Stk 100 10; 3 
6 8 9/00 
8 24425 | sk 
10 145154! deh 
$50 16517.) Stk 


10 33 39 | stk 

s | stk 

20 | 20 345555) it 

Sa Sa) itk 

10 | 10 1112) 40 
284) 28473 74 


10 .8gly | 3th 
64 Sa 6 j Stk 


L..| 80 | 8 3143 #20. 30 
In. L' 20! 10 23gze) gta 





BANK & DISCOUNT COS.—Con. COMMERCIAL, INDUSTRIA 


Lon. & County, L 80 
74 Lon, & Hanseatic 
18 Lon, & Prov. L .. 
) Lon & R. Plate, L 
Lon. & 8.-Wst., L 
Lon. & West., L1 
Lon. Bk. of Mex. 
& 8. America, L 
Lon. City & M 
Jt. Stk., L100 
15 Metrop. of Eng 
| Wal 


ll National ........ 
10/2 N. of Mexico .. 
) 12 Nat. of N. Zea 

Nati. B.ofS. Afri 
National Disco'nt 25 
17 Nat. Pro.ofEng.L 75 


L 74 24 5 5s!) 


oO 


104 39440. 


of 8. Afr., L. 100 
Un. of Austr., L 75 

Dolns.Stk.Dpts Stk 100 98 10 3 
Union Discount. . 
ll Union of Lond.,L 100 


|$100 ? 
BREWERIES & DISTILLERIES [$1 /$100| | Doé % Cam. Pref...” ithe 1 


F Sh. Pd. Closms | 


sosee| Se 


Allsopp, 8., & Sons, Ord... . 
+ 43 Stk Do 44% Debenture Stock. _ 
Barclay, Per'ins, & Co., L.. 

Do 34% Deb. Stock 
Bass, Ratcliff 5° 


0 
id Stk 
104.02 atk 
L1glee Stk 
» Stk. 128 30 


Preference 95 100 Stk 100 


eee oe . Stk 100 Goldsbrongh, Mort & Co 


Bieckert's Brewery, 1900... 
Georges & Co oi : 
0 OW of ge. Brewery L. Ord ° i 
do 5% Preference ........ tte ae oe . 
Gutavert Jmited, Shares) 16 i¢,) 15 1p Henry (A-and8. and Coy 1, 1213 
Guinnes, A., 8on & Co., L.,/70 9C 1/1 *. Stores, 67, Prf., 94 64 
Do 6% Preference eae 16: 6 | ; 
Hodgson s Kingston Brew, L 
Ind. Coope & Cv. 44% Deb. 
Lion Brewery, Limited .... 
Do Perp. 6 % Preference .. 
Manchester Brew'ry, L., Ord 
Do First Preference 
Meux s, Limited 
Do 4% Den. Stock, red.... 
Nalder & Coilyer’s, L., Ord 
Newcastle Breweries, rd, 
New Westminste 


Northmptn. Brew'ry, L., Ord 
Do Preference 7 
Showell'’s Brewery, L., Ord! 
Do 7 % Preference 
Smith, Garrett, & Oo.. UL. Ord 
3. African Breweries, Ord. . 
Threlfall's Brewer 
Do 6 % Cum. Pref 
United States Brewing .... 
Watney, Combe, Reid & Co., 
Vo Deferred Ordinary .... 


= we = AES 
~ e oe e ° a 
mee SSSS5 weSSZoousoe oR ROS 


INSURANCE COMPANIES, | ° 
| 


Atlas Fire & Life 
Br. & Fr. Mar. L 
8 Brit Law Fire, L 
Cler., Med. & Gn. 


Employers’ Liab. 
18% Equity & Law .. 
4 Gn.AccFire& Life 


Indemnity Mar. 
Law Gt. & Trust 


17/6ps Legal & Gen 
90 


Lon. & Lanc. L 10 
4,000 40; ps. Marine 2 
6 Merchants’ M. L, 
35/6ps N. Brit. & Merel. 


100 
Norwich U. Fire 100 
Ocean Marine .. 
Pelican & B.Emp. 10 
5 


Insurance 1C 
Scot.Un.& Ntl.'a’ 20 


10q ‘Sun Life 


TY 
45 Yorkshire F'&L. 1 


CANALS AND DOCKS. 


168 11 | 25 24 British & Austn. T. & L. hi 
unction Canal ¢ | ; o1 4 
Lond. & India Docks, Pf.Ord 93 160! .. Do 5% Mort. Debs. Red... ¢ 


Do 4%" A” Pref. 
Do 47," B” Pref. 


,. Do 3% "CO" Deb 
Manch. Ship Can 
Millwall Dock 
Do Preference, 44 
ent’s Canal an 






April 25, 1908, 


L, de. | 


Cisne Shr Pd, Name, 


ang | 
Prices Prices 
1 1 | Aerated Rry ad, 1 | 
99 91 | 2 |..1/" Arevil Mot 50 6 
° i tw 100 Art zu s, Lal, & in. lw } sat 
214237 10 | 10 | Assam Rail. & Tra: Pret. a . 
6455) 00 10 Australian Pastoral ; 
7172) 1) 1 Barker (John) &Co., | 
50 5! 6 § Bodega, Limited ee at 
. ; : Bevel Ord. : . 
} 03 Jo Def. .. . ; 
124 ass 1 1 Do 54 % Cum, Pref ‘4 
15 31 32 1 1 Bradford Dyers Assn ind | 
{ : : aoe Aluminiun 32 4 
Mitish Oil and Cake Mi), oo 
i 7 1 1! DoS’ Cum Pref - e 
3° 34, t® 100; Do4a}’ Red De} 33 
10 aise3" 1 1 | Brooke, Bond and ¢ I 2% | 
3100 g100 36.39) .1 1 Brunner, Mond, and Go., J, ais! 
1006 2 | 10 10 p20? % Preferen + ae ae 
: Sryantand May, Limiied a 2 
» gilts 100 |Cent. Prod. M shen {B.A itu 


1 |Coats J. and p 


—~FSE+Sa 
a 
8 


{ Do 20 % Prefd Ord pitt 
. mr 10, Do6”% Cum. Pres . v 
25 64 65 100 Do 38% Deb. Stock é 
25 58 83 1 | Daimler Motor, 1904 a 

1 : 5 valwety & Co., fimites te | 

* tk 130 > Os ad : ae ti 

154 345352) : 7 Dick, Pg ee ae oa ll 
= l 06% Cum. Pref ; 
$200 Eastman Kodak Com, me 


Kastmans .... 
Do8% Oum. Pre? 


1 3 tad 

> . <8 % 

Prices!) 1 E.C. Powder, Limited") 3)°3 

10 10 Bey Bros. Limited 6 § 

. tnglish Sewing Cotton, Or 14] 

4 8 Ly peed, Cum. Pref HG i 
‘ l ine Ottn. Spin &Dbig,A.Ord) 2414 | 

79 0 1 l Do 5 ¥% Cum. Pref a tld 

68°73 16 11 Fore Street Warehonss ay 


f 3 
15 104 Foster, Porter, and « ig a 
General Hydraulic Power 


> ee 
Se 


: | A Deb. Stock Re RD Be 
8 20 istk 100 Do B Deb ato k Re i 8¢ 88 
19°23" 10 10 Gordon Hote Is, Ord 


1 Harrod’'s Stores le , el ay 
70 | yA 4 res, L., Ord ‘ 


Imperial Tobacco Co., lrefi 14 
6 7 Stk 100 boar te 6 
Ss o %, Deb Stock 1Cé6 8 
73 . \Stk 100 oe istrial Dwellg ,1,120 23 
8 18 | 19 10 Improved Wood Pavemt ‘EL: 10 1 
16.18 | 10 | 10 Ind. Rub., Gut Pere. &c., L, 1° 
24 y 5 Lagunas Nitrate 
? 10 ‘Lever Bros » L,5 % Pref 
5 Liebig's Extract of Mest, L 
: Linoleum Manufacturing, L 
1 






oo > 


— > on = 


~ 
one wee Se 


_ 
ys 
« 

Oe i ee ON ONO on 


Lipton, Limited shout 0 
05% Cum. Pref... 4) 

1 Lister ana Co., L, Ord...’ E 

1 Do § % Cum. Pref tel 

9h 105) § London Pavilion, Limited “acs 

roa] 10 - Lond. Prod. Clear. House, L. & ¢ 

l 


t 34 1 Lyons (J. and i Besénes 5 68 
+ 13 {Stk |100 Metrop. wlings Assoc., &c.| 66 | 
1* 13 1 | Milner's Safe, Limited... .. dy 2 
1} il) 4 | 4 National Safe Deposit L... 2 9 

tH} 1 | 1 {Nelson (James) and Son. | 1 lh 


; 1 : 
“*. 2 1! 1 Niger Co., L., and Red. .. 68 |) 
3° 3°) 10 10 Nobel Dynamite Trust, L.” 36 17 





£3 33 10 6 | Pawsons and Leafs, Limited 4 4, 
or x 1 1 Pears (A. and F. Pears, L) +4 /8 
oSinis| Dae... re iy 
16 | 16 Prices Patent Candle, LU ){” "| 32 38 | 
5 Rio de Janeiro City Imp., L $4] 
100 DoS % Debentures. ......_|98 10 | 
1 1 RiodeJan.Flour Mills,&c.,L; W ‘ 
Glens) 1 1 River Plate Fresh Meat, | #if 
Pres | 1! 1 Roberts (T. R.), L, Ord'...|| &% 
| | ] l Do 5 % Pref ecuciunc, Sa i! 
ie Bl 1 Rotherham(J.)&Co., I, ,Ord liars | 
12g1297; 1) 1 Do 5 % Cum. Pref......... tlre | 
|S S| 4) 4 Salt Union, Ord...._- 43 
1°20! 6 6 Do Pref .... saaa ve 8 | 
34 44) 1 1 Schweppes, L., 7% Cum. Ord. lint | 
-8 184) 1 1) Do Deferred ..”...........) 4,8] 
16 165) °0 ) 10 Short’s Pref. Ord. .......)))) 2 8 
88 91/10) 10 Do Def. Ord. 0220200020) & ‘ 
a2 23] 2) 2 Blaters, L... 2.0.0.0... r8/8 | 
23 24) 5 §& Spencer, Turner, and Ord. | $i 3 | 
74 ‘4 §| 6 Boldero, L.... 5% prf aS 
C4102; 5 5 Spratt’s Patent, Limited...) 84% | 
1010.) 1 1 Sweetmeat Aut. Delivery L) | &i | 
rete 12) 12 “Telegraph Const., &., L.... te 2 
949204] .. .. Underground Elec Rly of Lon or | 
| } 10 10 United Alkali, L., Pref Ogle i} 
1012) £56) . 1 Val de Travers Asphalte, L a) | 
81627) 5 5 Waring and Gillow, 6% Pref.| 34 | 
2)/42 43 |Stk 100 Do 44% Irred. B. Deb . ee 
25 125/51 62 | 10 | 10 Waterflow&Sons,L.,Def.Ore a | 
24/2:4224) 10 10 Do Pref, Ord. kes i213 
2/8 8 10 10 Do34% Cum. Pref......... 74 & 
137,384, 1 1 Weldon's, Limited..........) Mga 
3 Sj 1, 1) Do5% Cum. Pref. ....... 2 | 
38 35 | 1| 1 Welford and Sons, Limited 1g 1g | 
10/79 8i | 1 1 Welsbach Incandescent .... ff) 
12/1.013) 1' 1 DPoCum. Pref............' 4 
24) 124.22) 
143! ELEC. LIGHTING & POWER 


2 8) 10/10 City of Lond. Electric, Ord ee 


0; Do6% Cum. Pref. ........ Lid 
oe 10 ic County of London f Ord... 74 & 
4/2825 110) 10! Blectric Supply UPref.. :0gllt 
1 4 34) § | 5 Metpn. Electric Supply ...., 4 
: “Sa 6; & St. James’ & Pall Mail E ect 8 . 
$ig'3,| | § | Do? Pref. ............. te! 
; 8) 5! §& Westminster Electric ...... 748 
j } *gi- 
0 24,6 6; 
0 fi!) FINANCIAL, LAND, AND 
a INV: STMENT. 
: - i |Anglo-French Exploratn. L “e * 
i —| 5 § Assets Realisation, 1. a. ni 
Closng} 25 Australian Agricultural .... © *> 
Prices.) 25 “4 ‘Aue. Mt. Land & Finance, L : i 


10 2 (British & American Mrt +, "7 
6568; 1 1 (British South Africa 


. Ord. €9 71) 1 1 Canada Company coseegeee, £9 4g 
ae 100 ; IStk 100 Debenture Corporation, L. #9 2 
98 10: |Stk 100 Do Pref .. ceecarevesseens gy | 
84 87) 10 10 Hudson's Bay ... cre be | 
3 86 | 74 24\International Financl Wh a | 
83 06 | 18 3 |Land & Mort. of Egyp . L Wil 
1g 1810 «2 Law Debenture Corpta» b tie 
1720; 1 1 |N. Zealand Trust & Loan, 152 5) 


42 45 (Stk 100 | Peel River Lard, & , lL... 28 





47 43 |Stk 100 pPerevsen ~ peers core’! ged 
479 [Stk 100! Dud/ wef. ee He 


——— 





edie 


Pry fp 














i 6 | Shr Pa ane L Price: Name. wae r Pa. Name Ciosng ~). 1 
fe i} 19 2 K. Plate Trust, Loan, &c., Stk 100 aida Pri r Pa Name 
f . IMME. cosncnexownsa 6 ts Stk {100 maiwes Investment, Pref.. 8€ 23 20 20 New Shariston Collis. L. Pr? 1. 
||} § § Do B Shares. fs 5) 8) 8 Railway Bhan 1213 1 10 Pease and Partners, L., rd. 2 a“ ane 134 18 
1} Stk 100 Scott American Invest. .Prf 99 tor Stk 100 Do B? are Trust, L.A 5; §3 5 5 Pearson and Knowles 7 a ea 16 ld Cut i 
#2 Stk 100 Scottish Aust. Invest., L. .. 65 76 |Stk/100 R. Plate bana, L. Pre reoes 120 . 5) Do6% Cum. Pref. A a a. oe pin . 
| SNF [00 Do 6% Gtd. Preference...-1(7 12 Stk 100 Acot. Invest. T ref... 32102, $ § Rhymney Iron, Limited.. ot i ee rt 34 
1} | Stk 100 DoS% do do “07 12 Stk 100 Do Deferred rust, wet Prf.o3 if. 65S ho New 24 2 a 20 Dnreet ttt4 
: | “9 «90 Sonth Australian 63 & 2) 1 Stock Ce rome oeee 6? 72 10 10 South Hetton Coal, L 7 3 pore = Eastern, Limit 3 
la | | 39 1 Trust & Agcy. of Austr, L 4 @ 100 /100 Submarine Cable: rr 44 1 1 Vickers, Sons & Co. L., Ord 141 ie i0 Bamen Yerrene aa 
: ‘| 30 10 . Do 8% Preference Shares 10 Stk 100 U.S. Sik dn vant Cre ts's0"_ 1 1! Do6? Preference Gvsch | Hie te te ete Reeeastoe, 12 
i o § Trust_and Loan of : outh Amer. Tavest : lrg 10 10 Great Northern of Cophgn 3 
b 20 «#66 Tr Canada 53 62 T ai ae phgn 
+ 1 | 8) De BOW... cccssecaceccogs $3 Si sek 100 De Deteea’: 101 4 MINES. 25 25 Indo-European, Limitea .. & 
: | Stk 100 Prestees Sort: &c., Corp., L 83 87 © Deferred .......... 77 § f M ! lations are 'S vw SUK 3 oan nal T phone, Lim. 17 
%*% 25 Van Diemens Re cinncac 36 39 i0 1 io 6 Cam. Ist Pref iC s1ta 
2 GAS. SHIPPING. 8 18 Renters, Limited | Ta Be 
“8 20 16 Af e Te) y West African, Ls 10 106 
18 FINANCIAL—TRUSTS. 10 10 Alliance & Dub. 1 20 20 sy = Ship . i2 15 a 2 West vst of America, L 4 ; 
: on - Bombay, Limited =a =| Oe 124 124 Amazon Ste = iviention rte Western Telegray bh L i, 
rei | Stu 100 Alliance Investment, Pref. 85 90 | 20 20 prrastord o chic += 242 67 31s Bee om eee, & NOS TRAMWAYS AND OMNIBUS 
4 BUs A BETS 8 e 25 10 10 Buenos A N ; es quer} 1 Fr Withy oo & 5 5S Ang Arg j f 
? Stk 100 Do Deferred .. 1033 7 8 yres (New), = 1412 > irness, Wi hy, and Co.... leas nO ~ pes ne,6 “ct P fa 2 
: | Stk 100 army & Navy h Invst., : \ Pr 163 ‘6 boo = Cc a ~ —= Stk .. =e ) i Hy —— ~~ - ivigation. 54 oY - i : i. I Dp . ot Pure 8 : ‘ ‘ l ‘ : 
2 4) Stk 100 eferred . ‘ » a 2 84 - ) rerere nce . gé& , : . a a ‘ > os , 5 
4 Stk 100 Bankers! Invest. “Trust, Prf. $8 102 7) = en . nion, Orca | | Lavinnd a — Co., L ” Sth , I Deb. Stock R 
? | Stk 100 0 Deferred . if 8 |g i +. ’ aim al cate a 23 4 & a, var re ae 3 3h) + a a tet ook I 
FY Pn 108 — oes Trust Pref. 416 or 100 “ae powsoe| 95 8 3 von Zealand Shi am b. “8 & 10 iC a ~ 6% Can . Pref ¢ My 3 
J la ae aoe Forel — rel ic Gon. Prt i 80 10 10 Hong Kong andChina.... % a. Stk 10 Orient Strain Navigation : qa 7 al ° 5 Calentta, Limited a 
Ne i | Stk 100 Do De ferred : 96 i “= = im > te nace (8Q 81 ath 4 ~~ insular & Oriental, Pref. 128 *7 5 « Cite ; : _ al on , 
\} See 100 ce ~ aoe bs alta editerr _ S| 00 lo Def a2 ae on | onl « wiry yres, L es 
watt - 100 F be tm Trst. ‘h, ’ Pf 7 . Stk 100 Oriental, ot irredae L. cesta” Stk 100 Royal Mai ! Ste am ae 21: os | on) of Dublin United (1896 "24134 
~ (6 | Stk 100 Gen. & Com. Invest, L., Pf 1 5 § Ottoman, Limitea ee Bh in gn Neaw Savill&Athion, B Ord 4 TEAL “a | "% teen Pref 224138 
we | Stk 100 Do Deferred se 100 3 10 10 San Paulo, Limited ... "Ses sate 10 10 Union Castle MailSteamship a at 1 am Lisbon Electric Tramways S 
_ ! Stk 100 Govmnts. Stk I vest., L.. Bi Stk 10C South Metropolitan Ord. 123 : 10/10 Do 44% Cum. Pref : 9. 3, Stk 100 London General Omnibus 27 33 
i'l ee ee charred nce BORE | cere ree ee onc ons 0 Gast, 2 1 Cnion Steam Ship of N. Z 11S 18 10 London United 8% C 1 ' 
+2] | Stk 100 Guardian Invest., Pref., L. 95 98 was + tk 100 Do 8%, Deb. Bt am. Prt q 
+189 Stk 100 IndustrialandGen.Ordinary 122 6 COAL, IRON, AND STE TEA, COFFEE, AND RUBBER. 10 100 pe ‘ Deb Sti ck c0 & 
anal | @tk 100 Internatnl. Invest. Pref., L 85 88 ; ’ = 20 2 = rMalay Rubber $§ 21 10 10 Do. ‘ ial, Limited pa $2 54 
ch | | Stk 100 Invest. Trst. Corp., L., Prt. 98 99 1 1 Armstron,, Sir W.G —- 0 Assam Tea | coe 2-3 
» | Stk 100 Do Deferred .............. nl i! eee Wies Loe! aati Teal LRG WATERWORKS 
| = 100 ee antile me On anders 103 6 t 1 Baldwin's 54% Cum. Pref r i 2 ; a. Tea Association, L 422 8: 5 Alexandria, Limited o7 33 
On By | stk | o Deferre t > 1 4 . . . . = i > Cc re ° = « ATLA, dsitiiled as 12 
e2 6 | Be ee | mectenn —_ nr specs ens 87 90 * ; ooke Bros, 6 7 Cam 65, -. Ugt@s 10 | 10 Cons. Tea a gue ones 3 a = > Antwerp, Limited 32 3 
4 | A Deb. Btock ......... 9899 1 12 Do. _— 0 L “a 1 20 20 Darjeeling Tea, Limited.... 1¢ wo) va | te tees © _ Petersburg, L.... 64 94 
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Publications. 


THE BEST SEALING WAX 


FOR ALL PURPOSES IS 


The “Bee Brand” 
WATERSTONS MAKERS 


While for THE BEST PURPOSES six quali 
recomme nded, special « tie 
for Ban i » Legal and Me 
For Parce s “* Bee Br 
less Wax is made im 
suited the p Ing pal 
= Bee Bra 
i variety of « 


e Bees id be om the « 


a Sate Jind, S Sate ‘Find. o 
To be had from the 7 tationers 
CEORCE WATERSTON & SONS, 


LONDON AND EDINBURGH. 


THE GREAT 
AMERICAN RAILROADS. 


Are being scribed in a popular and 
interesting manner in a_ series of 


articles now running in the pages of 


MOODY’S MAGAZINE, 
the well-known American Investor's 
Montbly, under the management of John 
Moody, the leading authority in the 
States on the general subject of Railway 
Investments. Among the companies 
treated are the Reading, Union Pacific, 
Pennsylvania, New York Central, Great 
Northern, ete. The series is creating 
wide comment. and should be of special 
interest to English and Continental Inves- 
tors who own American Securities. 

MOODY'S MAGAZINE is issued 
at l4s. per annum. It covers all American 
and Canadian Investment subjects. Is 
invaluable for all first-hand information ou 
American Rails, Industrials, etc. 

Published at 
35, Nassau Street, New York. 


London: F. C. MATHIESON & SONS, 
16, Copthali Avenue, E.C. 


Everyone who desires to be well informed | , 
on Current Affairs, including the Social | 
and Political Progress of the World, | 


should read 


The Nation 


EDITED BY 
H. W. MASSINGHAM. 
The Best and Brightest of the Weeklies. 


Among the Chief Features are 


DIARY OF THE WEEK. 
_ E pitome of the 
ures of ‘the Week’ 

in @ concise form. 


POLITICS AND AFFAIRS. 


Editorials on Burning Questions 
by Leading Statesmen and 
Journalists. 

LIFE AND LETTERS. 
Criticisms and 


Literature, Art, 
Social Questions. 


THE WORLD OF BOOKS. 
THE WEEK IN THE CITY. 


Sold at all First-Class Bookstalls and 
Newsagents. 


EVERY SATURDAY. Price 6d. 


On receipt of a postcard a sample copy will 
be sent. 


Publishing Office : 


14, Henrietta St., Covent Garden, W.C. 
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Investors Monthly Manual, | 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone interested in the movement 
of Stocks and Shares. . 


j 


THE INVESTOR’S MONTHLY MANUAL is published at the beginning of , 
(generally on the 2nd), and is by far the MOST COMPLETE PERIODICAL REx 
existence of the dealings throughout the United Kingdom during, and up t 
each month, in every description of Stocks and Shares, &c. The MANUAL g 
of three thousand securities, with their variations in price during the month 
vear, the dividends recently _ and the yield to an investor at present 

‘Summary of Profit and Loss Accounts "’ pre ts a comparison of Indust) 
not to be found elsewhere Th e MANUAL also contains a Financial Re 
together with articles ar nd notes upon current topics of interest. 


The March Number, published on April 2nd, contains 


SPECIAL ARTICLES 


EUROPEAN GOVERNMENT STOCKS 
OMNIBUS FINANCE 
THE NEW POLICY OF THE INDIAN MINING COMPANIES 
JOINT STOCK RESULTS IN 1907 
THE STOCK EXCHANGE IN MARCH, &c., &c. 


Price 1 -; by post, I 1°. 
Offices: 3 Arundel St., Strand, London, W.C. 
THE 


FINANCIER 


HE FINANCIER,” New York, now contains the advertisements 
of about 180 representative banks and trust companies located 


in nearly every State in the Union, in Canada, in Mexico 


| 
|in England, and in Scotland. This shows the appreciation in which 
j 


¢ 


The Financier” is held by the more important banking interests of 


the United States and elsewhere. In addition to the regular advertisers || 


| noted, nearly two hundred banks throughout the United States avail} 


| themselves of supplement issues, ete., to bring their facilities for hand-| 


i} 


ling business be fore the readers of ” The Financier.” As an advertising | 


medium for banks and high-class financial propositions “~The Financier” 
| is the foremost paper printed in America, 
More than Fifty per cent. of the new Reserve Accounts 
opened by National Banks throughout the United States 
go to Banks which advertise in “ The Financier. 


Subscription in Europe, $11 per annum. Sample Copy, 25 cents. | 


22, Thames Street, New York. 


BUDGET. 


AND TAXATION. 


THE 
WITH THE 


NATIONAL 


GrowtH oF EXPENDITURE 


FOUR ARTICLES REPRINTED FROM 
The Economist. 


Published at the Offices of THE ECONOMIST, 
GRANVILLE HOUSE, ARUNDEL STREET, LONDON, W.C 
Price THREEPENCE, post free. 
qqsmnutieliianiaaiiiainisedeniaeesdemmemiueteaeieenseeneteeeie tame 
WHITELAW’S TELEGRAPH CYPHERS. 


ArTiFiciaL Worps: (With at least two 1,020 millions, and 160 millions extra words. 
letters difference), } "401 ys 134 
Five Lerrer Groves. 457,000, with at least two letters difference, and a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in tall 
and have been included in the New Berne Official Vocabulary. 
Explanatory Prefaces and and Specimen Pages will be sent on Application. 


torce as before 


7 - . N 
Warretaw's TeLeGrapaH Cypraer Orrice, 39 Lombard street, E.C,; Sportiswoopr «& Co., — ; Goel 


street square, E.C,; Lonomans, Green & Co., 91, Fifth Avenue, New York; PAumss, 
Manchester; JaMEs macLeHode & Sons, Glasgow. i 
————"! 








